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TOTAL OUTPUT, INCOME, AND SPENDING 


THE NATION’S INCOME, EXPENDITURE, AND SAVING 


Preliminary estimates of total income and expenditures for the third quarter of 1955 reflect the continued rise in over-all 
economic activity. 








BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
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NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. ; 
24NCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE RE! 
NO.1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT OR EXPENDITURE 


Raenities fo preliminary estimates, the gross national 


orto rose $7 billion (seasonally adjusted annual rate) to 
a new high of $392 billion during the third quarter. 


onsumer expenditures accounted for the largest share of the 


































































































increase. Both gross private domestic investment and government purchases also rose during the quarter. 
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YpmeELiMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE(EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
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Personal Government purchases of goods and services 
Total con- a. Net Federal 
Period Pe —— domestic a . N , te 
i ion : invest- tal tiona 
product | expend- — ment ova’ | Total sooustier’ Other fo 
itures 
EE 91.1 67. 6 9.3 0. 9 13. 3 5. 2 13 3. 9 8. 2 
Ee 209. 2 146. 6 o7. 3 4.6 30. 9 20. 9 21. 2 2. 5 10. 0 
DE ibidkenenececcoesescoccess 232.2 | 165.0 29. 7 8. 9 28. 6 15.8 13. 3 3. 8 12.8 
Ditinwanccccccccoceconecncee 257.3 | 177.6 41.2 2. 0 36. 6 21.0 16. 0 5. 6 15. 6 
Oe 257.3 | 180.6 32. 5 .5 43. 6 25. 4 19. 3 6. 6 18. 2 
ee 285. 1 194. 0 51.2| —22 42.0 22. 1 18.5 3. 9 19. 9 
Di iiMetsssnecccssstbobannenen 328 2 208. 3 56. 9 Pe 62. 8 41.0 37. 3 4.2 21.8 
DAA Sbeearancescccaccceccces 345.2 | 218.3 49. 6 —.2 77.5 54. 3 48.8 5. 8 23. 2 
ieee eednecsedccosescce 364. 5 230. 6 51. 4 —2.0 84. 5 59. 5 51.4 8.5 25. 0 
a 360. 5 236. 5 47.2 —.3 77.0 49. 2 43. 2 6. 3 27.8 
Seasonally adjusted annual rates 

1954: First quarter.............___- 358.3| 2322] 455| —1.1| 981.7] 547] 468 831 27.0 
Second quarter. ..........__.- 357.6 | 235.1 46. 9 —.3 75. 9 48. 6 43. 6 5.4 27.3 
Third quarter. ..............- 358.8 | 237.9 45.9 —.7 75.8 47.7 42.1 6. 1 28. 1 
Fourth quarter. ...........-.. 367.1} 241.0 50. 7 .9 74. 5 45.7 40. 5 5. 5 28. 7 
1955: First quarter_--.....-..--..-- 375.3 | 245.8| 541 —.4/ 75.8] 464] 41.2 5.5 29. 4 
Second quarter_-_..........__. 384.8 | 250.5 60. 1 —.7 74.9 45. 2 40. 4 5. 2 29. 7 
quarter ®. 2. 2........- 392. 0 256. 5 60. 7 —.7 75. 5 45. 4 40. 7 5. 0 30. 1 
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estimates by Council of Economic Advisers. 
Norte.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 


services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
ow yy of defense production and economic stabilization, and civil defense. For further details, see Economic Report of the 
id National Income, 1954 Edition (p. 148). These expenditures are not comparable with the “national security’’ category in The 

Fiscal Year Ending June $0, 1956, and shown on p. 31 of Economic Indicators. 


NATIONAL INCOME 


Compensation of employees increased $5 billion (seasonally adjusted annual rate) between the second and third 


quarters, according to preliminary estimates. Business and professional income {and interest also rose while farm 
proprietors’ income declined. 








BILLIONS OF DOLLARS 


















































































































































BILLIONS OF DOLLARS 
350 350 
SEASONALLY ADJUSTED ANNUAL RATES e 
300 ‘rn 300 
INCOME 
| 280 250 
| 4 at 
200 —s mal = 200 
ae i I 
len OF EMPLOYEES 
--" 
- 
150 | — =e 150 
100 - —— 100 
INVENTORY VALUATION ADJUSTMENT rem soa 
50 — \ 50 
(LNET INTEREST os 
fe) ome et mee es meee ep et seme eos ie ete Demon eto bon if N n i n r si 7 i e 
1950 1951 1952 1953 1954 1955 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
{ SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
, a Corporate profits and inven- 
Proprietors’ income | Rental A : 
Total Cee income | Net tory valuation adjustment 
Period — of em- Business = — Profits | Inventory 
ployees! Farm and pro- aoe Total | before | valuation 
fessional taxes jadjustment 
en 72.8 48.1 4.3 7.3 2. 7 4. 6 5. 7 6. 4 —0.7 
1946____- nbaninieucaenail 179. 6 117. 7 13. 9 21.3 6. 2 3.1 17.3 22. 6 —5.3 
ERNE AE: 197. 2 128. 8 14.5 19. 9 6. 5 3. 8 23. 6 29. 5 —5.9 
ESR Pa 221. 6 140. 9 16. 7 21. 6 7. 2 4.5 30. 6 32. 8 —2.2 
eee 216. 2 140. 9 12.7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
Dit tccmitinbenameuca 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4.9 
nt: baameannineneand 277.0 180. 4 16. 0 24. 8 9.1 6. 8 39. 9 41.2 —1.3 
GREASE See ee 289. 5 195. 3 14.3 25. 7 9.9 7.4 36. 9 35. 9 1.0 
RRS CERES: 303. 6 209. 2 12.3 25. 9 10. 3 8.8 37. 2 38. 3 —11 
eee: 299. 7 207. 9 12.0 25. 9 10. 5 9. 5 33. 8 34. 0 —.2 
Seasonally adjusted annual rates 
1954: First quarter_-.---- 297. 7 206. 7 13. 2 25. 3 10. 4 9. 4 32. 6 32. 7 —.2 
Second quarter_---- 298. 9 207. 2 11.9 25. 9 10. 5 9. 5 34.0 33. 7 + 
Third quarter. .-.-- 298. 7 207. 8 11.7 26. 0 10. 6 9.5 33. 1 33. 5 —.5 
Fourth quarter-_-.--- 303. 2 209. 8 11.2 26. 3 10. 7 9.7 35. 5 36. 0 —.5 
1955: First quarter_...--- 311. 4 213. 1 11.5 26. 6 10. 7 9.9 39. 6 40.9 —1.3 
Second quarter_-.--- 320. 7 219. 5 11.0 27.1 10. 7 10. 3 42. 2 43.0 —.8 
Third quarter ?__-_-- (3) 224. 3 10. 5 27.5 10. 7 10. 6 (3) (’) —2.6 
1 Includes employer contributions for social insurance. (See also p. 4.) 2 Preliminary estimates by Council of Economic Advisers. 3 Not available. 


Norte.—Detail will not necessarily add_to totals because of rounding. Source: Department of Commerce (except as noted). 


2 





SOURCES OF PERSONAL INCOME 


Personal income declined slightly between July and August. However, the July figure reflected the inclusion of 
lump-sum retroactive b salary increases to Federal employees. 
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1950 1951 | 1952 1953 1954 1955 | 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Rillions of dollars] 
. income} Proprietors’ income — Per- * 
wage and Rental sonal con- || Nonagri- 
Period ane salary dis- Business | income | Divi- be oa g ee tributions || cultural 
income | Pursements | Farm | and pro- of dends | income mente for social || personal 
and other fessional | persons insur- income? 
labor income)! ance 
Rb ebb decauace 72.9 46. 6 4.3 7.3 3.7 3.8 5. 8 3. 0 0. 6 67. 1 
208. 7 137. 9 16. 7 21. 6 1.3 7.2 9. 0 11.3 2.2 188. 5 
DPESHSa6ss<~5< 206. 8 137. 4 12. 7 21.4 7.9 7.5 9. 8 12. 4 2. 2 190. 8 
Pittcedeteies« 227. 1 150. 3 13. 3 22.9 8.5 9. 2 10. 6 $15.1 2. 9 210. 5 
Ebecswdalcs=-- 255. 3 175. 6 16. 0 24. 8 9.1 9.1 11. 6 12. 6 3. 4° 235. 7 
i tiindabess<< 271.1 190. 5 14.3 25. 7 9.9 9.0 12. 3 13. 2 3. 8 253. 1 
SE 286. 2 204. 6 12.3 25. 9 10. 3 9.3 13. 8 14.0 3. 9 270. 2 
DE swcedehsiaae 287. 6 202. 8 12.0 25.9 10. 5 10. 0 14. 7 16. 2 4.5 271. 9 
Seasonally adjusted annual rates 
1954: cnena 287. 1 203. 2 11.0 26. 0 10. 6 9. 9 14.7 16.1 4.4 272. 1 
: August_ _.-- 286. 7 202. 4 11. 6 25. 9 10. 6 9.9 14. 7 16.1 4. 6 271.5 
September__| 287.9 202. 4 12, 5 26. 0 10. 6 10. 0 14. 7 16. 3 4.5 272. 1 
October-_...- 288. 4 203. 5 10. 9 26. 0 1-7 10. 1 14.8 11.9 4.5 273. 8 
November__| 290.8 205. 3 11,3 26. 3 10. 7 10. 1 14.8 16. 8 4.5 275. 9 
December...} 293. 4 205. 5 3.0 26. 7 10. 7 1) | 14.9 i oe 4.6 278. 1 
1955: January....| 292.2 206. 1 te 26. 6 10. 7 10. 1 14. 9 17.0 5. 0 276. 5 
Me February...| 293. 2 207. 1 ik ie 26. 4 10. 7 10. 2 15. 1 17. 0 5. 0 277. 7 
_ Mareh.-..-- 295. 7 209. 4 ti. i 26. 7 10. 7 10. 4 15. 2 17. 4 5. 1 280. 9 
April_.-...- 298. 9 211.5 11.4 26. 9 10. 6 10. 6 15. 3 17. 6 5. 1 283. 7 
dbeltian 301.4 214. 2 10.9 27.2 10. 7 10. 7 15. 4 17. 5 5. 2 286. 6 
June. 0..i.- 301.6 214. 9 10. 5 27.3 10, 7 10. 8 15. 5 7.4 5. 2 287. 2 
- Julyi......| 305.3 219. 4 9.8 27.5 10. 7 10.8 15. 6 16. 9 5.3 291. 7 
August #____| 305.0 218. 6 10. 3 27.3 10. 7 10. 9 1S. 7 16. 8 5.3 290. 9 
“$ Qonipehation of Pon mn tae eae ~4 a 3) Seen per ronan Aid Stenger ea for seated pamnsnge “ p- ae gen A pitaes bape yn frie i> Passvanee 
- nd, most ol w was p& n e@ urs 10) @ year. 
eaten et net interest, Bo gant net Wividents paid by oon on aa pnt a oon gael ial ‘ 4 Peohantnary cotimates. . , 
4 Norts.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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DISPOSITION OF PERSONAL INCOME 


According to preliminary estimates, disposable personal income rose $5 billion (seasonally adjusted annual rate) be- 
tween the second and third quarters. Consumption expenditures increased $6 billion, while personal saving declined. 
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4 PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
Less: Personal consumption : 
Equals: : Saving 
— Less: | Dispos- expenditures Equals: || as percent 
Period teanene Personal] able Personal|| of dis- 
taxes! | personal —_— Non- saving posable 
income Total nade durable | Services income 
B goods 
Billions of dollars 
ne ae eee 72. 9 2.4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 4.1 
SERRE or 178.0 18. 8 159. 2 146. 6 15.9 84. 5 46. 2 12. 6 7.9 
ree te 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2.4 
a> 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
ae ee 206. 8 18.7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
Dh tcctnaitieanbdadoodaanes 227. 1 20.9 | 206.1 194. 0 28. 6 100. 4 65. 0 12.1 5.9 
eee 255. 3 29.3 | 226.1 208. 3 27.1 111.1 70. 1 17.7 7.8 
ane e ee e 271. 1 34. 4 236. 7 218.3 26. 6 116.0 75. 7 18. 4 7.8 
ee ee eee es 286. 2 35. 8 250. 4 230. 6 29.8 118.9 81. 8 19.8 7.9 
Dl ecsiduathabiennipuetuascdat 287.61 32.8! 254.81 236.5] 29.3! 1209] 9864! 183 7.2 
Billions of dollars, seasonally adjusted annual rates 
1954: First quarter__.....-.__---- 285.8 | 32.7 | 253.1 | 232.2 28.3 | 119.2 84. 7 21.0 8.3 
Second quarter__...__------ 286. 6 32. 7 | 253. 9 235. 1 29. 0 120. 4 85. 7 18. 8 7.4 
(tC ae 287. 3 32. 8 | 254. 5 237. 9 29. 4 121.5 87. 0 16. 6 6. 5 
Fourth quarter__......----- | 290.8 33. 1 257.8 | 241.0 | 30. 4 122. 5 88. 1 16. 8 6.5 
1955: First quarter............... | 293. 6 32.6 | 261.0 | 245.8 34. 4 122. 4 89. 0 15. 3 5.9 
Geeona quarter............. | 300.5 33. 4 267. 1 250. 5 35. 1 125. 3 90. 2 16. 6 6. 2 
sere eentter *............- | 306. 0 34.0 | 272.0) 256.5 | 37.5 | 127.5 91.5 15. 5 5. 7 














1 Includes such items as fines, penalties, and donations. 
2 Preliminary estimates by Council of Economic Advisers. 


Note.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 
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PER CAPITA DISPOSABLE INCOME 


Per capita disposable income (seasonally adjusted), measured in both current and constant prices, rose about 1 per- 
cent between the second and third quarters. In constant prices, it exceeded the level of the corresponding 1954 
quarter by more than 5 percent. 
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“SEE FOOTNOTE 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS COUNCIL OF ECONOMIC ADVISERS 
Tolar Winpusavie petsuual | Per capita dispusabie per 
income (billions of dollars)'!| sonal income (dollars)! ; 
Period | Population 
3 
Current 1954 Current 1954 (thousands) 
prices prices ? prices prices ? | 
Se sais asain ne 70. 4 136. 3 | 538 1,041 | 131, 028 
ee een ces SSe een een iucusdoeeeueee s% 159. 2 219. 3 1, 126 1, 551 | 141, 389 
CES 169. 0 203. 1 1, ive 1, 410 | 144, 126 
nena sidbebebtcenasnensceese shee 187. 6 209. 6 1, 279 1, 429 | 146, 631 
EE A ee ee 188. 2 212. 1 1, 261 1, 422 | 149, 188 
EE | 206. 1 230. 3 1, 359 1, 518 | 151, 683 
eke cases cs ckhandacncnescecesesss 226. 1 233. 8 1, 465 1, 515 | 154, 360 
ee acc enadesctsnecussnscaue 236. 7 239. 4 1, 508 1, 525 157, 028 
ee cave ecm can esadesanscncawe 250. 4 251. 1 1, 568 1, 573 | 159, 643 
I oi ininccnnerieennecsentennsesns | 254. 8 254. 8 1, 569 1, 569 | 162, 409 
| | 
Seasonally adjusted annual rates | 
; | 
ee Rinne nekendenbentennnse 253. 1 252. 6 | 1, 568 1, 565 | 161, 439 
etc eenehnnnehoonienes 253. 9 253. 6 | 1, 567 | 1, 565 | 162, 075 
ee 254. 5 254. 2 | 1, 563 | 1, 561 | 162, 806 
ne cca cube ckednetecesses 257. 8 258. 6 | 1, 576 | 1, 581 | 163, 582 
ES EE 261. 0 262. 0 1, 589 | 1, 595 | 164, 262 
is nc aindemnontobeeseeses 267.1 | 268. 2 1, 620 1, 627 | 164, 911 
Third quarter *______-__-- -e -” ara. © | 272. 8 1, 642 1, 647 165, 628 





1 Income less taxes. 

? Dollar estimates in current prices divided by consumer price index on base 1954=100. 

3 Includes armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
4 Preliminary estimates by Council of Economic Advisers. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 





FARM INCOME 


Gross and net farm income (seasonally adjusted) declined between the second and third quarters. 
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40 + - ae SEER 40 
ne as ni 
30 + 1 iapcnaeeenrnneanneoeneeni = 30 
20 . nan —— 80 
| NET FARM INCOME 
_a ‘ee \ | 
| -o--™ NS 7 -_T Ss 
| iti ile 
| 10 }— }-—_—____—__—--____|- — ———_____}—_= — 10 
| ° Nl l —— i. —_ | Nl l | Dela | fill ry 
1950 1951 1952 1953 1954 1955 
| // INCOME OF FARM OPERATORS FROM FARMING 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
Iarm operators’ income 
| Net income ? Net income per farm (in- | Numb f 
Period | Realized Farm pro- Excluding Including cluding adjustment for | ~ ‘a ” 
gross farm duction adjustment | adjustment inventory change) | (thousands)*® 
| income! expenses for inven- for inven- Current 1954 | 
= | tory change ?| tory change‘ prices | _prices® | 
Billions of dollars Dollars | 
Re ee 10. 4 6. 1 4.3 4.3 670 1, 523 | 6, 441 
era 29. 0 14.8 14, 2 13.9 2, 353 3, 180 | 5, 927 
Se ern 34. 0 17.2 16. 8 14.5 2, 466 2, 867 | 5, 873 
ER ee 34. 5 18. 9 15. 6 16. 7 2, 884 3, 135 | 5, 804 
i aiks otititn acc dibineen ak 31.8 18. 2 13. 6 12.7 2, 222 2, 497 5, 723 
REESE 32. 1 19. 7 12. 4 13. 3 2, 352 2, 613 5, 648 
Ee 36. 9 22. 4 14. 5 15. 8 2, 819 2, 877 5, 596 
ti siden Sabb es ele ae 36. 8 23. 2 13. 6 14. 3 2, 579 2, 605 5, 535 
EE ee ey ee 35. 3 22. 4 12. 9 12.3 2, 235 2, 258 5, 482 
Ser | 34. 0 22. 4 11.6 12.0 2,212 2, 212 5, 425 
| Seasonally adjusted annual rates 
1954: First quarter__-_-_-__| 35. 8 22. 7 | 13.1 | 13. 2 2, 433 | 2, 458 5, 425 
Second quarter ____! 33. 9 22. 5 11.4 11.9 | 2, 194 | 2, 194 5, 425 
Third quarter - ____| 33. 3 22. 2 | jp a | Ps. 7 I 4, 197 | 2, 136 5, 425 
Fourth quarter -___ 32. 9 22.1 | 10. 8 11.2 2, 065 | 2, 086 5, 425 
1955: First quarter_____- 34. 2 | 22. 7 | 11.5 11. 5 | 2, 144 | 2, 166 75, 365° 
Second quarter -____ 33. 3 | 22. 5 | 10. 8 | 11.0 | 2,050 | 2, 050 75, 365 
Third quarter 7____ 32. 3 | 22. 1 10. 2 | 10. 5 | 1,957 | 1, 957 5, 365 








1 Includes cash receipts from farm marketings, value of farm products consumed directly in farm households, gross rental value of farm dwellings, and Govern- 
ment payments to farmers. 

2 Excludes (a) farm wages paid to workers living on farms and (b) any income to farm people from nonfarm sources. These items in 1954 were as follows: (a) 2.1 
billion dollars and (5) 5.7 billion dollars. 3 Realized gross income less farm production expenses. 

4 Same as farm proprietors’ income on pages 3 and 4 except for 1951, which includes revisions by the Department of Agriculture not yet incorporated into the 
national income accounts of the Department of Commerce. 

5 Dollar estimates in current prices divided by index of prices paid by farmers for items used in family living, on base 1954=100. 

¢ For the quarterly data, the number of farms is held constant within a given year. 7 Estimates by Council of Economic Advisers. 


Nore.—Estimates for 1952-55 reflect interim revisions made in connection with Source: Department of Agriculture (except as noted), 


the annual report on national-income by the Department of Commerce. Final 
revisions will be completed by the Department of Agriculture in late October. 





CORPORATE PROFITS 
Corporate profits (seasonally adjusted), both before and after taxes, continued to rise in the second quarter of 1955. 








BILLIONS OFDOLLARS i —“—s—s————( BILLIONS OF DOLLARS 








SEASONALLY ADJUSTED ANNUAL RATES 





PROFITS BEFORE TAXES~ 


8 


2 aaa ie S 


ar 








DIVIDEND PAYMENTS 
OFITS 
TER 


























JUSTMENT. 


SOURCE: DEPARTMENT OF COMMERCE 2— COUNCIL OF ECONOMIC ADVISERS 



























































Bill f dollars] 
Sees Compepate Corporate | Corp profits af 
e proate Dividend Undistributed 
bef taxes liability Total yments fi 
ee ee ee ee as 6. 4 1. 4 5. 0 s. 3 1.2 
De eee ce ak eee 22. 6 9. 1 13. 4 5. 8 es 
3S Re eee 29. 5 11.3 18 2 6.5 M7 
a ei cle aed 32. 8 12. 5 20. 3 7.3 13. 0 
ET ge erere 26. 2 10. 4 15. 8 7.5 a3 
ES ee 40. 0 17.8 22. 1 9. 2 12.9 
ee ama 41.2 22. 18. 7 9. 1 9. 6 
Ee eee re 35. 9 19.8 16. 1 9. 0 7. 
ee a teme 38. 3 21.3 17.0 9.3 2 ee | 
Be eae eee 34. 0 ya 17.0 10. 0 7.0 
Seasonally adjusted a l rates 
1954: Aa pp gravee EES eee 32, 7 16. 4 16. 3 9.7 6. 6 
ear 33. 7 16. 9 16. 8 9.8 7.0 
Th rd watt eae 33. 5 16.8 16. 7 10. 0 6. 7 
Fourth quarter Sie oie gee 36. 0 18. 1 17.9 10. 6 a 
1955: First po Eo os nial 40. 9 20. 5 20. 4 10. 2 10. 2 
nd quarter meee 43. 0 21. 6 21.4 10.7 10. 7 
Notse.—See p r profits be taxes an ory valu adjus 
Detail will not necessarily add to totals beca unding. ree: D ce 





GROSS PRIVATE DOMESTIC INVESTMENT 


According to preliminary estimates, gross private domestic investment increased by about $% billion (seasonally 
adjusted annual rate) between the second and third quarters of 1955. Expenditures on fixed investment increased 
by almost $2 billion while additions to business inventories were smaller by about $1 billion. 
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SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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, f Change in busi- 
Total Fixed investment ness inventories 
gross 

Period Pints New construction Producers’ 
omestic 
invest- Total Residen- | Commer- All —= le Total _— 
ment Total tial cialand | other2 oe 
nonfarm | industrial! 

Svucéchaeecanneaaue 9.3 8.9 4.8 2. 7 L323 0. 8 4.2 0. 4 0.3 

hic ctchveunenecousn 27.1 21.0 10. 3 4.0 4.2 ye! 10. 7 6. 1 6. 4 

| ae ee 29. 7 30. 7 14.0 6. 3 4.9 2.8 16. 7 —1.0 1.3 

er 41.2 37. 0 17.9 8. 6 5. 7 3. 6 19. 1 4.2 3. 0 

PE ctscbtacneneceees 32. 5 35. 3 17.2 8.3 5.3 3. 9 17.8 —2.7 —1.9 

LEE nnukeeussvoaussas 51. 2 43.9 22. 7 12. 6 5.7 4.5 21.1 7.4 6. 4 

DC svkscseenndekubues 56. 9 46. 5 23. 3 11.0 7.2 5. 1 23. 2 10. 4 9. 0 

ee eee 49. 6 46.8 23. 7 he! 7.5 5. 2 23. 1 2.8 2.1 

RISE RERER 51. 4 50. 2 25. 8 11. 9 8.4 5. 4 24.4 1.2 1.9 

Dl tceniudninneeuiicn 47.2 50. 1 27.8 13. 5 8. 6 5.7 22.3 —2.9 —3.2 

Seasonally adjusted annual rates 
1954: First quarter____- 45. 5 48. 8 25. 9 11.8 | 8. 5 5. 6 22.9| —32| -—3.4 
Second quarter--_-_ 46. 9 49. 7 27.3 13. 0 8.5 5. 8 22.4 —2.7 —3.2 
Third quarter --.-- 45.9 50. 7 28. 5 14, 2 8. 6 5.7 22. 2 —4.9 —5.4 
Fourth quarter - - -| 50. 7 51.3 29. 4 15. 0 8. 7 5. 7 21.9 —.6 —1.0 
1955: First quarter- ---- | §4. 1 §2. 7 31. 2 16. 0 9.3 5.9 21.5 1. 5 1.5 
Second quarter. -.| 60. 1 55. 8 32. 1 | 16.4 |_ 9.8 5. 9 23. 7 4.3 4.2 
Third quarter 3___| 60. 7 57. 7 32. 3 16. 2 16. 1 25. 4 3. 0 2.7 

















1 Includes public utility. 
2 Includes petroleum and natural gas well drilling. 
3 Preliminary estimates by Council of Economic Advisers. 


NoTe.—Details will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted), 9 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey taken in July and August, business expenditures on plant and equipment in 1955 are expected 
to total $27.9 billion, more than ¢1 billion higher than in 1954. Expected expenditures for the third and fourth 
quarters ore up sherply from the first half of this year and higher than in any prior quarter. 
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4/ SEE NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
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Manufacturing | Transportation 7 

Period Total * | Durable | Nondu .| Miaing | utiliti ‘cal and 

Total | “goods | ble go - Railroads | Other © | other ? 

| | 

a boaie 5. 51 | ~ 194) 0.76; 1.19) O33) £40.28! 036 0. 52 2. 08 
EE 14. 85 | 6. 79 3. 11 3. 68 | . 43 . 58 . 92 .19 5. 33 
ne 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7.49 
ES 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
DP ithtbswedeseseccess 19. 28 7.15 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 
Piidickceecescsccecce 20. 60 7. 49 3. 14 4. 36 .71 1. 11 1, 21 3. 31 6. 78 
Dithdeendecccscc sce 25. 64 10. 85 5. 17 5. 68 . 93 1.47 | 1.49 3. 66 7. 24 
Pi thubeticeddetass----- 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
tbh thecnds sees socce 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4, 55 8. 00 
OEE 26. 83 11. 04 5. 09 5. 95 | . 98 . 85 1. 51 4. 22 8. 23 
8 ES ee ee 27. 90 11. 19 5. 36 5. 83 . 90 . OF 1. 56 4. 44 8. 89 
Seasonally adjusted annual rates rar 
1954: Third quarter_______- 26. 84 10. 98 5. 06 5.93 | 1.00 | .80; 1.51 4,12 8. 42 
Fourth quarter_-_-____ 26. 18 10, 58 4. 80 5. 79 | . 91 . 68 1. 53 4. 01 8. 46 
1955: First quarter_-_-______ 25. 65 10. 17 4. 78 5. 39 . 80 . 74 1. 46 4.01 8. 46 
Second quarter. - _--_- 27. 19 10. 84 5. 06 5. 78 | . 94 80] 1.62 4. 09 8. 90 
Third quarter *______ 29. 03 11. 36 5. 48 | 5. 88 . 93 . 98 1. 68 4. 64 9. 48 
Fourth quarter *_____ 29. 73 12. 05 5. 96 6. 09 . 92 1. 12 1. 47 4. 68 9. 48 




















' ! Excludes agriculture. 

2Co and other includes trade, service, finance, communications, and construction. 

* Estimates based on anticipated capital expenditures as reported by business in late July and August 1955. 

* Annual total is sum of seasonally unadjusted expenditures; it does not necessarily coincide with average of seasonally adjusted figures, which include adjust- 
ments, when necessary, for systematic tendencies in anticipatory data. 

NorTs.— figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover | investment and also certain equipment and construction outlays charged to current expense. 

Detail not pouenety add to totals because of rounding. 

Sources: Securities and Exchange Commission and Department of Commerce. 
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES 


STATUS OF THE LABOR FORCE 


Total employment declined seasonally between mid-August and mid-September, as young people left jobs and 
returned to school. Unemployment also declined about as expected at this time of year. 
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oc Employment ! | | Unemployment? || Insured unemployment 4 
Senn a ss | 
. force (in- Civilian | l | Tempo- | | % of ||Thousands| % of covered 
Period : labor ” . , rary || Pe Ae we : 
cluding force Total Agricul- | Nonagri- lavoffs * |\Number civilian || of persons | employment 
armed - | tural | cultural || ‘@¥°" \\ “|| labor (all pro- | (State pro- 
forces) | force grams) grams) 
Thousands of persons 14 years of age and over ° | 
ADEE, nate, sists nies: ence | 
er 55, 600 | 55, 230 | 45,750 | 9,610 | 36, 140 ||_-_-..-- lt (6423 eee eee 
Co enn 63, 721 | 62, 105 | 58, 710 | 8,026 | 50, 684 || 185 || 3, 395 | 5. 5 2, 470 6. 2 
biniacheneded 64, 749 | 63,099 | 59,957 | 7,507 | 52, 450 || 92 || 3, 142 5.0 1, 599 4.6 
Seer 65, 982 | 62, 884 | 61,005 | 7,054 | 53,951 1 117 | 1, 879 3. 0 996 2.8 
RG iis nnceuremced 66, 560 | 62,966 | 61,293 | 6,805 | 54,488 || 167 | 1 673 2.7 1, 064 2.9 
ee 67, 362 | 63,815 | 62, 213 | 6,562 | 55, 651 | 142 | 1, 602 2.5 1, 058 2.8 
I siteiicvalstieng 67,818 | 64,468 | 61,238 | 6,504 | 54,734 || 221 |) 3,230 || 5.0 2) 039 5. 2 
1954: August---_--.- 68, 856 | 65, 522 | 62, 277 6, 928 55, 349 || 143 || 3, 245 5. 0 1, 871 4.6 
September_.._| 68, 566 | 65, 244 | 62, 145 7, 527 54, 618 || 198 1 3, 100 4.8 1, 752 4.3 
October.._---}| 68,190 | 64, 882 | 62, 141 7, 239 54, 902 | 136 / 2, 741 4.2 1, 631 4.0 
November___| 67,909 | 64, 624 | 61, 732 6, 154 55, 577 | 120 || 2, 893 4.5 1, 643 4.0 
December_-_-| 66, 811 | 63, 526 | 60, 688 5,325 | 55, 363 || 137 || 2, 838 4.5 1, 869 4. 6 
1955: January_----- 66, 700 | 63,497 | 60, 150 5, 297 54, 853 || 251 1 3, 347 5. 3 2, 201 5.5 
February... -- 66, 550 | 63, 321 | 59, 938 5, O84 54, 854 || 145 | 3, 383 5. 3 2, 109 5. 2 
March__.--.-| 66,840 | 63, 654 | 60, 477 5, 692 54, 785 || 75 | 3, 176 5.0 1, 875 4.7 
Api. ..--nk< 67, 784 | 64, 647 | 61, 685 6, 215 55, 470 | 108 || 2, 962 4. 6 1, 651 4.1 
ee 68, 256 | 65, 192 | 62, 703 6,963 | 55, 740 || 133 2, 489 3.8 1, 392 3. 6 
PUNO ccoscans 69, 692 | 66, 696 | 64, 016 7, 681 | 56, 335 || 107 | 2, 679 4.0 || 1, 226 3. 2 
GUY ccucces| 20 oe 67,465 | 64, 994 7, 704 57, 291 || 157 | 2,471 i 1, 202 3.1 
August....-- 70, 695 | 67,726 | 65, 488 7, 536 | 57, 952 | 173 || 2, 237 3. 3 1, 068 2.7 
Sentember___| 69, 853 | 66, 882 | 64.733 | 7,875 ! 56, 858 |! 116 '| 2,149} 3.2 6 951 $2.4 
1 Includes part-time workers and those with jobs 3 See footnote 2. 15th of month; previously, for week containing 8th of 
but not at work for such reasons as vacations, illness, 4 Weekly average. month. 
bad weatler, temporary layoff, and industrial dis- 5 Data for 1949-53 (1953 revised series) based on 68- 6 Preliminary estimate. 
putes; excludes armed forces. area sample; beginning 1954, on 230-area sample. Sources: Department of Commerce (labor force) 
2 Shown separately soas to afforda basisforfurther Starting July 1955, data are for week ending nearest | and Department of Labor (insured unemployment). 
analysis of employment and unemployment. : 
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NONAGRICULTURAL EMPLOYMENT 


Employment in nonagricultural establishments increased somewhat more than seasonally between mid-August 
and mid-September. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 








(Thousands of wage and salary workers !} 






































Govern- 
Total Manufacturing Contract pi pee or aa, an 
adjusted | Total Durabl Nond Mining | construc- | and retai ederal, er 
Period for Total — aapeorind tion trade State, 
seasonal goods rable goods local) 
variation Not adjusted for seasonal variation 
isdceseresies sccce= 30,311 | 10,078 4, 683 5, 394 845 1, 150 6, 612 3, 995 7, 632 
1066........-.--|....---.-| 41, 287 | 14, 461 7, 739 6,722 | . 852 1, 661 8, 602 5, 595 10, 116 
i iinnenakédibs¢eccews 44,448 | 15, 321 8, 312 7, 010 982 2, 169 9, 519 5, 650 10, 807 
RS SHS 43,315 | 14,178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
i iichbewindheocscoses 44,738 | 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
i iicdnedieeboncces 48,303 | 16, 334 9, 340 6, 994 885 2,634 | 10, 281 6, 609 11, 563 
| ER SRE 49,681 | 17,238 | 10, 105 7, 133 852 2,622 | 10,527 6, 645 11, 797 
TR SRR 48,285 | 15, 989 9, 120 6, 870 770 2,527 | 10,498 6, 751 11, 751 
1954: August_...| 48,029 | 48,123 | 15, 822 8, 820 7, 002 763 2,735 | 10,321 6, 563 11,919 
September.| 48,020 | 48,490 | 15,972 8, 887 7, 085 744 2,698 | 10, 447 6, 746 11, 883 
October_._| 48,129 | 48,580 | 16, 007 9, 002 7, 005 743 2,652 | 10,548 6, 829 11, 801 
November.| 48, 386 | 48,808 | 16, 057 9, 121 6, 936 749 2,598 | 10, 745 6, 917 11, 742 
December_| 48, 380 | 49,463 | 16, 050 9, 144 6, 906 747 2,426 | 10, 354 7, 166 11, 720 
1955: January...| 48,398 | 47,741 | 15, 925 9, 113 6, 812 741 2,237 | 10, 419 6, 835 11, 584 
February..| 48,440 | 47,753 | 16, 060 9, 220 6, 840 737 2,169 | 10, 309 6, 873 11, 605 
March._._| 48,766 | 48,212 | 16, 201 9, 323 6, 878 739 2,255 | 10, 408 6, 922 11, 687 
April_-__- 48, 881 | 48,643 | 16, 255 9, 418 6, 837 739 2,399 | 10, 549 6, 927 11, 774 
RR 49, 214 | 48,918 | 16, 334 9, 501 6, 833 742 2,526 | 10,534 6, 881 11, 901 
June____.- 49, 605 | 49,508 | 16,577 9, 624 6, 953 760 2,615 | 10, 643 6, 851 12, 062 
| ee 49,640 | 49,420 | 16, 475 9, 511 6, 964 749 2,701 | 10, 633 6, 696 12, 166 
August?___| 49,750 | 49,864 | 16, 819 9, 595 7, 224 759 2,733 | 10, 643 6, 717 12, 193 
2| 49,821 | 50,300! 16, 925 9, 632 7, 293 759 2,730! 10, 793 6, 931 12, 162 











~~T Includes - and -time and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 
ending nearest the 15th of dS mente. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. otal derived from this 
table not comparable with of nonagricultural cmeroyment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 

self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 


Norz.—Beginning with 1953, data are based on first quarter 1954 benchmark levels. 
12 Season: Dapartantet of Leber, . » on 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers increased more than seasonally in September to 41.0 hours. 
This represents a gain of more than 1 hour since September of last year. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 

















[Hours per week, for production workers or nonsupervisory employees] 























Manufacturing mates 
. uildin : 
Period Total Durable | Nondurable conivastiee Retail trade 
. goods goods 
BOL AOE ce ee eee data aan eee ST. T 38. 0 37. 4 32. 6 42.7 
EE LE EAN E TS 40. 4 40. 2 40. 5 38. 1 40. 7 
a a a ae ea i 40. 4 40. 6 40. 1 37. 6 40. 3 
| Ei ee at 40. 1 40. 5 39. 6 ‘97.3 40. 3 
0 RES EEE ES PETE ne 39. 2 39. 5 38. 8 36. 7 40. 4 
EE Ee er ee ere 40. 5 41.2 39. 7 36. 3 40. 5 
EE Te Te 40. 7 41.6 39. 5 37. 2 40. 2 
TN aR are hala ta chi ae aera he Ce ba ee ore 40. 7 41.5 39. 6 38. 1 39. 9 
OS ONE TLL AA SATE EEO TEL 40. 5 41.3 39. 5 37.0 39. 2 
ha a a el es i ah er 39. 7 40. 2 39. 0 36. 2 39. 2 
ee eee een eee 39. 7 40. 1 39. 2 37.0 39. 7 
ND a cainitddiitenteakbibneemmaaed 39. 7 40. 1 39. 3 36. 0 39. 1 
<  TSESE RS Oe a aa ee a ere et 39. 9 40. 4 39. 2 36. 6 38. 9 
pS ee ae ee a 40. 2 40.8 39. 5 35. 8 38. 7 
I 3a as ee a a aaa es ee 40. 5 41.1 39. 8 36. 0 39. 5 
COs BE in ndicdcccacenccnnnewnsevecsicnseete 40. 2 40. 9 39. 3 35. 1 38. 9 
ER ee eee eee 40. 4 41.1 39. 5 34. 7 38. 9 
SE ee Soe ry a Ces re es as ne 40. 6 41.4 39. 7 35. 9 38. 8 
NI ete ae nig 9 ete i Lh era ried 40. 3 41.2 39. 0 35. 4 38. 6 
DiGi cep ekieehepe ann sasheateeake 40.8 41.6 39. 6 36. 7 38. 8 
RN ero ee I cede on ha ag Be RL 40. 7 41.2 39. 9 36. 7 39. 1 
SE tesa cn ick hihokadh os abate cee aaasiedale wiigeoienia 40. 4 40. 9 39. 7 37. 2 39. 7 
ee re eae er 40. 6 41.1 39. 9 36. 7 39. 6 
RR ee 41.0 41.6 40. 1 (’) (°) 











1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. § Not available. 
2 Preliminary estimates. 


Nore.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor, 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings of production workers in manufacturing were $1.90 in September, 2 cents higher than in 
August and 9 cents higher than a year earlier. 
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1.60 | { 2.20 ———- a | 
“o eTee! CERT TREAT! CSTE ESE TY eee eee eee ew eee hy PeeeTT Tee eee Te eeT Peeee TT eee TT eee eT eee eT Tee eeS | 
1952 1953 1954 | 1955 1952 | 1953 } 1954 | 1955 
1.80 1.60 | 
NONDURABLE MANUFACTURING RETAIL TRADE 
1.70 1.30 eo | 
1954 PRICES” | 
1.60 -———_——— 1.40 ——— — —— — — - | 
| — L 
1.90 | -———_—_____ = — ———————— — npn | 
= ee ewe rt LHe LTT ONE Te Tee Tee ee ee Tee ee O Cte tS | 
1952 1953 1954 1955 1952 1953 1954 1955 
Ye ARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 19542100 
‘= ~ COURSE: CERATHENT CF LAER. — AALS! 7 Sa COUNCIL OF ECONOMIC ADVISERS 
[For production workers or nonsupervisory employees] 
; Durable goods | Nondurable goods | Building , 
— Allmanufacturing| manufacturing manufacturing construction Retail trade 
erio ; | 
Current! 1954 |Current; 1954 |Current! 1954 |Current} 1954 | Current] 1954 
prices | prices! | prices | prices! | prices | prices! prices | prices! | prices | prices! 
ES Ee $0. 633 | $1. 224 | $0. 698 | $1. 350 | $0. 582 | $1. 126 | $0. 9382 | $1. 803 | $0. 542 $1. 048 
a aE 1. 086 1. 496 1. 156 1. 592 1. O15 1. 398 1. 478 2. 036 . 893 1. 230 
EST ee 1. 237 1. 487 1. 292 1. 553 ae i gt 1. 407 1. 681 2. 020 1. 009 1. 213 
ET Fee 1. 350 1. 508 1. 410 1. 575 1. 278 1. 428 | 2 1. 848 | 2 2. 065 1. 088 1. 216 
ES 1. 401 1. 579 1. 469 1. 656 1. 325 1. 494 1. 935 2. 182 j. 137 1. 263 
EEE eee 1. 465 1. 637 1. 537 L 7ae 1. 378 1. 540 2. 031 2. 269 1. 176 1. 314 
EEE ere 1. 59 1. 64 1. 67 1. 73 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 
ee cs sawn ss 1. 67 1. 69 1. F 1. 79 1. 54 1. 56 2. 31 2. 34 1. 32 1. oe 
Ee 1.77 1. 78 1. 87 1. 88 1. 61 1. 61 2. 48 2. 49 1. 40 1. 40 
Cie aeccocnces 1. 81 1. 81 1. 92 1. 92 1. 66 1. 66 2. 60 2. 60 1. 45 1. 45 
1954: August.__....-----. 1. 79 1. 79 1. 03 1. 91 1. 65 1. 64 2. 60 2. 59 1. 46 1. 46 
September......----| 1.81 1. 81 1. 93 1. 93 1. 66 1. 66 2. 62 2. 62 1. 46 1. 46 
Ootober.......---..-. 1. 81 1. 82 1. 93 1. 94 1. 66 1. 66 2. 63 2. 64 1. 47 1. 47 
November. -.-.-----. 1, 83 1. 83 1. 94 1. 94 1. B72 1. 67 2. 63 2. 64 1. 46 1. 46 
December----.------ 1. 83 1. 84 1. 95 1. 96 1. 67 1. 68 2. 65 2. 66 1. 44 1. 45 
1955: January-.......-...--- 1. 84 1. 85 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 
February_.........-..| 1.85 1. 86 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 
Se 1. 85 1. 86 1. 97 1. 98 1. 68 1. 69 2. 63 2. 64 1. 48 1. 49 
EE DES eee 1. 86 1. 87 1. 98 1. 99 1. 69 1. 70 2. 63 2. 64 1. 49 1. 50 
SE es me | 1. 88 1. 99 2. 00 1. 70 1, a) 2. 63 2. 64 1. 50 1. 51 
1 1. 87 1. 88 1. 99 2. 00 1. 70 1. 32 2. 64 2 65 1. $1 1. 51 
OEE 1. 89 1. 89 2. 02 2. 02 | ae ee 2. 66 2. 66 1. 52 1. 52 
AE 1. 88 1. 89 2. 01 2. 02 1. 70 1.71 2. 67 2. 68 1. 52 1. 52 
September *__......._| 1.90 (*) 2. 03 (4) 1. 71 *) (*) (*) (*) (*) 
i in current divided by consumer price index on base 1954= 100. ‘ 3 Preliminary estimates. 
8 ing January 1948 are not strictly comparable with those for earlier periods. 4 Not available. 


Nore.—Beginning with 1953. data are based on first quarter 1954 benchmark levels of employment. 
14 Source: Department of Labor. 























AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of factory production workers rose from $76.33 in August to a new high of $77.90 in 


engi reflecting the longer workweek and higher hourly earnings. The September figure was $6 higher than a 
year earlier. 
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oe 2 ee ee a oo 
' = ' 
reer eee eee ee ee ee ee ee oe ee ee ee ee ee ee O Lerrrrtiriris titi tiriritisisr titi ripirrisirtisiis 
1952 | 1953 | 1954 | 1955 1952 | 1953 | 1954 1955 
70 65 
| NONDURABLE MANUFACTURING RETAIL TRADE 
| 1954 PRICES Y 
| 65 -f— ff | 60 |} — 
oWes | 
x | | 
| ~ CURRENT PRICES | 1954 PRICES / 
} 60 | —: - 55+ , ‘. = 
| | | — | 
| | ? CURRENT PRICES 
ss | + 505 t L 
0 TO Ne ee ere are Te Teer ere TT ee ee aE, o| Oe CE Eee ee ee ee ee See ee eee ee eS 
1952 1953 1954 1955 1952 1953 1954 1955 
y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 19542100 
i SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
— a ceatiaiaeie ite — ee i 
{For production workers or nonsupervisory employees] 
: Durable goods | Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
wares Current| 1954 | Current| 1954 |Current} 1954 |Current| 1954 |Current| 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
SR ee eee.” $23. 86 | $46. 15 | $26. 50 | $51. 26 | $21. 78 | $42.13 | $30. 39 | $58. 78 | $23. 14 $44. 76 
1946_____- splesumkie eink Sane nies A 43. 82 60. 36 46. 49 64. 04 41.14 56. 67 56. 24 77. 47 36. 35 50. 07 
Se errr. : 49. 97 60. 06 52. 46 63. 05 46. 96 56. 44 63. 30 76. 08 40. 66 48. 87 
eee ere 54. 14 60. 49 67. 11 63. 81 50. 61 56. 55 | 268. 85 | 2 76. 93 43. 85 48. 99 
ON i ae ha 2 ee 54. 92 61. 92 58. 03 65. 42 51. 41 57. 96 70. 95 79. 99 45. 93 51. 78 
0 Ee ae ee 59. 33 66. 29 63. 32 70. 75 54. 71 61. 13 73. 73 82. 38 47. 63 53. 22 
LE ae ere! 64. 71 66. 92 69. 47 71. 84 58. 46 60. 46 81. 47 84. 25 50. 65 52. 38 
Wa Wea dasdikeeccecessks 67. 97 68. 73 73. 46 74, 28 60. 98 61. 66 88. 01 88. 99 52. 67 53. 26 
| MARES SER eee eer ee 71. 69 71. 91 77. 23 77. 46 63. 60 63. 79 91. 76 92. 04 54. 88 55. 05 
| ES ere eyes 71. 86 71. 86 77. 18 77.18 64. 74 64, 74 94. 12 94. 12 56. 84 56. 84 
1044: August.............- 71. 06 70. 92 76. 59 76. 44 64. 68 64. 55 96. 20 96. O1 57. 96 57. 84 
September... _.--.-_- 71. 86 71. 93 77. 39 77. 47 65. 24 65. 31 94, 32 94. 41 57. 09 57. 15 
0 72. 22 72. 44 77. 97 78. 20 65. 07 65. 27 96. 26 96. 55 57. 18 57. 35 
November_....--_--- 73. 57 73. 42 79. 15 79. 31 65. 97 66. 10 94.15 94. 34 56. 50 56. 61 
December.__-------- 74. 12 74. 42 80. 15 80. 47 66. 47 66. 74 95. 40 95. 78 56. 88 57. 11 
1055: January............. 73. 97 74. 27 80. 16 80. 48 66. 02 66. 29 93. 02 93. 39 57. 57 57. 80 
Pepruary ........<..- 74. 74 75. 04 80. 56 80. 88 66. 36 66. 63 91. 96 92. 33 57. 57 57. 80 
|. ers 75. 11 75. 41 81. 56 81. 89 66. 70 66. 97 94, 42 94. 80 57. 42 57. 65 
eee 74. 96 75. 34 81. 58 81. 99 65. 91 66. 24 93. 10 93. 57 57. 51 57. 80 
| eee 76. 68 82. 78 83. 20 67. 32 67. 66 96. 52 97. 01 58. 20 58. 49 
/ See 76. 11 76. 34 81. 99 82. 24 67. 83 68. 03 96. 89 97. 18 59. 04 59. 22 
WU are channatae 76. 36 76. 44 82. 62 82. 70 67. 89 67. 96 98. 95 99. 05 60, 34 60. 40 
AUCURG? oc. ee. 76. 33 76. 56 82. 61 82. 86 67. 83 68. 03 97. 99 98. 28 60.19 | - -60. 37 
September 3_________- 77. 90 (*) 84. 45 (4) 68. 57 (4) (4) (4) (4) (‘) 
1 Earnt rices divided b dex on base 1954= 100. 3 
] Data ae ae january 1948 Benge behest A with iboas bee earlier periods. ‘ Notaveinivlen 


Nore.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 18 
. Source: Department of Labor. 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


According to preliminary estimates, the seasonally adjusted index of industrial production reached a new high of 
141 (1947-49=100) in September, 14 percent higher than the level a year earlier. 
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160 -}——_—— —__— - - - aa : f~-—— '60 
7% / 
a o4 YW 7 | | 
DURABLE MANUFACTURES =~. f \ Fd | 
\ ¢ | 
\ o | 
149 -————-—- - — a TS ~— > »____1140 
\Ut8 
a TOTAL 4 = 
120 a ee. ee Gee - ooo” 120 
NONDURABLE “7 MINERALS 
MANUFACTURES 
100 100 
80 Lepr tt pep tit LL 80 
1950 1951 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[1947-49=100, seasonally adjusted] 
Total Manufactures | 
Period industrial | l | Minerals 
production | Total | Durable | Nondurable | 
SEE ee 58 57 | 49 | 66 68 
eh inghchln 4c eceanbcwnaccececseuscoecs 90 90 86 | 95 91 
Se MELEE GS SES hR ep Kc ceca dene sceus 100 100 101 | 99 | 100 
EE ee ee 104 103 104 102 106 
ee 97 97 95 99 94 
re Lid oe oo sews ss cdnecesoceoecce 112 113 116 111 105 
NE ee ee 120 121 128 114 115 
OE 124 125 136 114 114 
Teen TT Tn eee ca ccS ee cascades aeneseecs 134 136 153 118 116 
EE EE ee Te 125 127 137 116 111 
EES Db tivecnwecucewactacceescocce 123 125 135 114 109 
EE OE eee eee Ee 124 126 137 115 108 
EEE 126 128 139 117 109 
ES 128 130 142 118 113 
EE 130 131 143 119 116 
CO 132 133 145 121 120 
CEE 133 134 147 121 123 
ES OR DES Ee ee 135 136 148 124 121 
April EEE ES ee er 136 138 151 125 | 120 
ES eee 138 140 153 127 | 121 
S EES SS 139 141 155 128 | 122 
\ { SE 139 141 155 126 | 120 
SSE 140 142 158 125 120 
EES 141 143 160 125 | 121 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 





PRODUCTION OF SELECTED MANUFACTURES 


Production of most durable goods manufacturing industries rose in September; nondurable goods manufacturing 
changed very little. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 





COUNCIL OF ECONOMIC ADVISERS 














{1947-49= 100, seasonally adjusted) 












































Durable manufactures Nondurable manufactures oa 
. Fabri- Transpor-| Lumber : Paper | Chemical| Foods, || sumer 
Period Primary| cated | Machin-| tation and — and_ j|and petro-| bever- || durable 
metals metal ery equip- prod- apparel print- leum_ jages, and!| goods 
products ment ucts PP ing products | tobacco , 
54 52 38 47 80 80 66 49 D—— eee 
EE 103 103 103 96 101 99 96 97 101 98 
P+ neesecnsnsoeewess 107 104 104 102 106 103 103 103 100 102 
0 Sr 90 93 93 102 93 97 101 100 100 101 
Se 115 115 114 120 113 110 114 118 103 133 
EEE 126 122 130 135 113 106 118 132 105 114 
Dicccseveseuneueeeoen 116 121 147 154 111 105 118 133 106 105 
(are 132 136 160 189 118 107 125 142 107 127 
Be *nnnncouceecoscees 108 123 142 175 115 100 125 142 106 116 
1954:! August__.......- 105 123 144 166 97 99 126 141 105 115 
September- __.--- 105 122 147 167 116 98 127 144 105 114 
October. ........ 111 124 147 169 128 102 127 143 105 112 
November- -_...- 118 125 148 175 124 103 127 145 106 119 
December-_-__--...- 121 125 145 187 131 104 127 148 106 125 
1955:! January-....-.... 127 125 145 191 129 106 129 148 107 131 
February... ...-- 131 126 146 193 127 105 130 151 106 135 
Se sabesawcncs 136 129 146 195 127 109 133 153 108 139 
| RRR 138 130 149 197 127 112 134 155 110 144 
Se 140 134 151 199 128 112 137 158 110 145 
_ Sa 143 135 155 194 133 110 139 161 110 147 
eee 134 135 158 203 125 110 139 160 107 153 
BEE... .ccccnunce 139 138 161 205 128 108 138 159 106 153 
September -- - --- 146 140 163 206 128 107 138 160 106 154 
1Preliminary estimates. 





Source: Board of Governors of the Federal Reserve System, 





WEEKLY INDICATORS OF PRODUCTION 


Steel production, bituminous coal mining, and freight carloadings increased during September. Car and truck 
assemblies declined again as a result of medel changeovers. | 
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! 10 Fi yn 200 }— 
| rN 
Fas 
9}—~ ——__——_*. \ —_- - 150 
f ‘. 954m, / \} A 
H is by ™ “wr on Fal 1. ie Vy or” “Yy $ 
8 * santa ves with, a Fa ams 
1953 
7 Lee | | | ! l e 50 la 
J t Me A M J J A s ° N ie] 
| SOURCES. AMERICAN iRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS COUNCIL OF ECONOMIC ADVISERS 
Steel produced | oi ” oe “ Freight Paperboard Cars and trucks 
Period lhousands} Percent of distributed (thousands ie. _ | assembled (thousands) 
of net /| theoretical) (millions of — of short ra at ‘ | | 
tons | capacity ! kilowatt-hours) tons) 2 of cars) of tons) | Total | Cars _ Trucks 
Weekly average: | 7 | | | 
BEER 1, 857 | 96. 9 | 6, 183 1, 687 | 748 | 214 | 154.2) 128.4| 25.9 
ideo nin scpebeniobel 2, 018 | 100. 9 6, 958 1, 772 779 | 929 | 129.8 1027, 27.2 
Ds cai necee ses | —-1, 782 85. 8 7, 451 1, 548 | 730 | 213 | 106.8! 83.4| 23.4 
ER ay ae | 2, 141 94.9 8, 244 1, 521 | tar | 241 | 141.1 | 118.0 | 23. 2 
eee eae 1, 694 71.0 8, 883 1, 304 651 236 | 125.6 | 106.0 | 197 
1954: September. - - _| 1, 591 66. 7 9, 040 1, 379 | 687 | 235 | 82.8 | 67.5 15. 3 
Ootober....-- | 1, 738 72.9 9, 124 1, 410 726 254 70.8 | 55.8 15. 0 
November. ---| 1, 886 79. 1 9, 240 1, 498 | 671 254 | 134.2 | 113.7 20. 5 
December... - - 1, 875 78. 6 | 9, 645 1, 502 | 610 227 | 159.4 | 138.9 | 20.5 
1955: January-_----- 1, 995 82. 7 | 9, 936 | 1, 444 | 631 243 | 178.9 | 156.9 | 22.0 
February - ---- 2, 124 88. 0 | 9, 902 1, 463 | 644 260 | 185.0 | 169. 2 | 15. 8 
March._..- -- | 2,253 93. 4 | 9, 796 1, 376 | 656 270 | 198.1 | 174.1 | 23.9 
/ ae 2, 288 94.8 | 9, 658 | 1, 366 | 693 263 | 207.6 | 177.0, 30.6 
; a | 2, 331 96. 6 | 9, 741 1, 523 | 766 275 | 204.2 | 173.3 30. 9 
EE | 2, 272 94. 1 | 9, 986 1, 617 756 278 | 168.1 | 141.8 26. 2 
July... - paenee] 2, 059 85. 3 | 10, 386 | 1, 573 | 758 232 | 183.8 | 158. 0 25. 8 
Aueust....... 2, 166 89. 7 | 10, 816 1, 575 781 282 | 149.2 | 128. 7 20. 4 
Siech end _—* 3 + 2, 309 - 05.7 10, 540 1, 642 792 274 | 181.1 | 110. 3 20. 9 
eek ended: 
1955: September 3__| 2, 255 93. 4 10, 706 1, 587 704 291 | 100.7 | 85.9 14.8 
as 2, 264 93. 8 10, 155 cE eee | 707 219 | 95.0 | 79.9 15. 0 
17 | 2, 309 95. 7 | 10, 623 | 1, 662 822 290 | 143.6 | 122.3 21.3 
24 _| 2) 320 96. 1 | 10, 756 1, 595 819 294 | 147.2 | 123.1 24. 1 
October 13_| 2, 341 97. 0 | 10, 627 1. 597 | 820 | 293 | 138.8 | 115.7 | S32. I 
83} 2,334| 96.7 J 807 | 290 | 95.8 | 80.3) 15.5 





1 Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951; 
2,077,040 beginning January 1, 1952; 2,254,459 beginning January 1, 1953; 2,384,549 beginning January 1, 1954; and 2,413,278 beginning January 1, 1955. 
2 Daily average for week. 3 Preliminary estimates. 4 Not plotted. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 
Association, and Ward’s Automotive Reports. 
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NEW CONSTRUCTION 


Total new construction continued at near record levels in September. Construction contracts awarded (seasonally 
adjusted) showed the third successive monthly decline. 
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owe = Pe Pi,“ es Si etal TT Po eee 
ee ee a 10 
oun? 
Obrrtrrtbisir iti itis tp siir ti ipip titi tt tipi tpt tt tO 
20 20 
PRIVATE RESIDENTIAL 
one NS ep 
i sal Sense ren as eC wate 4 10 
ao“ OTHER Private 
Obrrrsr rte tl tO 
1950 1951 | 1952 1953 1954 1955 
SOURCES: CEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total new Private __| Federal, | Construction con- 
Period construc- Total |Residential State, and tracts awarded in 
tion private | (nonfarm) | Other local | 37 Eastern States ! 
1939____- eS ae ukeuce: 8.2 4.4 2.7 1.7 | 3.8 || 2 eee 
_ en ee a arty a EN ere 12. 0 9. 6 4.0 5. 6 2. 4 7 ee 
CS —_—_—_ ere eae ee ead 6.7 i2: 3 6. 3 6.9 3. 4 J 9 Ses 
EE eke re eran memes 31.7 16. 9 8. 6 8. 3 4.8 2 ) ar 
| Ee ee eee 22.8 16. 4 8.3 S41 6. 4  ) ) ae 
ae eh eee ee eo 28. 5 21.5 12. 6 8.9 7.0 ) ) are 
ee re ne ee 21.2 21.8 11.0 10.8 9. 4 | 
NE aa re Fe i ae en 33. 0 22. 1 5 ae | 11.0 10. 9 SS 
ee See ee erent 35. 3 23. 9 11.9 11.9 11. 4 BOE inecwacemat 
ESSE Sree ae 37. 6 25. 8 13. 5 12.3! 11.8) . |} 2 re 
Annual rates 
Seasonally adjusted annual rates Un- Seasonally 
________i|_adjusted_| adjusted 
Pe itis ntcne cc vadineueuns 38. 4 26. 7 14. 3 12. 4 11.7 18. 9 18. 3 
i EO OT 38. 4 27.0 14. 6 12. 4 11.4 21.8 18.9 
OO ee 37. 6 26. 9 14. 5 12. 3 10.8 23.6 23. 4 
0 ee 39. 0 27.2 14.7 12.5 11.8 18.0 20. 9 
December... ..........2<52662.- 41.1 28. 2 15. 7 12.5 12.9 21.9 22.9 
I i og ihe wate bale 41.1 28.8 16.0 12.7 12. 4 18. 0 24. 4 
ae yee 41.4 29. 2 16. 1 13. 1 12. 2 19.0 25. 6 
| Sree mene ee 41.3 29. 4 16. 0 13. 4 12.0 25.6 26. 1 
ons OR Same che ary 41.9 30. 0 16. 4 13. 6 11.9 27.9 24. 4 
edhe iiinceeseiawa eke 42. 4 30. 0 16. 4 13. 6 12. 3 26. 2 22.8 
OR a aca tas es Pe ee a 42. 1 29.8 16. 3 13. 5 12. 2 27. 1 25. 1 
Se a eee 41.9 30. 2 16. 5 13. 7 ae 27.3 23. 9 
(EE ae 41.6 30. 0 16. 0 13. 9 11. 6 22.7 22.1 
SESS, TEER TCA 42. 0 30. 2 16. 0 14, 2 11.8 24. 4 21.2 
1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. 2 Preliminary estimates. 


Omits smal] contracts, and covers rural areas less fully than urban. 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 
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HOUSING STARTS AND APPLICATIONS FOR FINANCING 


The number of private nonfarm housing starts in September was 1.2 million units (seasonally adjusted annual rate). 
This figure is somewhat below that of August this year and id September last year. 
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USEE FOOTNOTE 1 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION saab COUNCIL OF ECONOMIC ADVISERS 
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New nonfarm housing starts Proposed home construction 
- Private, 
Period Publicl Privately financed seasonally || Applications Requests 
Total fi as “4 Government underwritten || adjusted || for FHA com- for VA 
, ; A 
Total Total FHA VA = mitments appraisals 
Annual total: 1939- -- 515. 0 56. 6 458. 4 158. 1 158. 1 | seeeseoe | oS 9 enema 
1946_ _- 670. 5 8. 0 662. 5 (?) 69. 0 SF 8 Bpaéconcsan 1b a (?) 
1948-_- 931. 6 18. 1 913. 5 (?) 294. 1 ie sae 293. 2 (2) 
1949__.} 1,025.1 36. 3 988. 8 (?) 363. 8 et . Mbnnndivwnedl 327. 0 (2) 
1950_--_| 1, 396. 0 43.8 | 1, 352. 2 686. 7 eG | eee 397. 7 (2) 
1951_.-| 1,091.3 71.2 | 1,020.1 412. 2 263. 5 (|S | ae 192. 8 164. 4 
1952_ _- 1, 127. 0 58.5 | 1, 068. 5 421.2 279. 9 Pt Veceaccnacs 267. 9 226. 3 
1953_--} 1, 103.8 35.5 | 1, 068.3 408. 6 252. 0 BGG licasonancns 253. 7 251. 4 
1954._-_| 1, 220.4 18.7 | 1, 201.7 583. 3 276. 3 Be? Einecvccens 338. 6 535. 4 
Monthly average: 1950- 116. 3 3. 6 112. 7 57. 2 40. 6 sy eee 33. 1 (2) 
53. 92. 0 3. 0 89. 0 34. 0 21.0 fee a Newsdecncud 21.1 21.0 
1954. 101. 7 1. 6 100. 1 48. 6 23. 0 i Dieedene aie: 28. 2 44.6 
1954: August. _...--- 114.3 1.3 113. 0 60. 3 27.0 33. 3 1, 211 32. 2 55. 4 
ptember. - .-- 115. 7 2.3 113. 4 59. 8 25. 9 33. 9 1, 248 34. 8 51.3 
October... -.-- 110. 7 Pe 110. 5 58. 2 24. 7 33. 5 1, 287 29. 3 45. 6 
November. - - -- 103. 6 .3 103. 3 62. 4 26. 3 36. 0 1, 393 26. 9 47.7 
December. ----- 90. 6 .7 89. 9 50. 7 21.5 29. 1 1, 478 24.3 44.3 
1955: January - - ----- 87. 6 3 87.3 46. 1 20. 0 26. 1 1, 416 25. 6 46. 2 
February -...-_- 89. 9 2.0 87.9 45.3 17.2 28. 0 1, 370 28. 3 64. 2 
March. .... bed 113. 8 1.0 112.8 53. 6 23. 8 29. 8 1, 367 35. 6 71.9 
og — 132. 0 1.5 130. 5 60. 3 25. 8 34. 5 1, 350 33. 1 65. 9 
DE hive osan 137. 6 2. 5 135. 1 65. 9 28. 0 37. 8 1, 362 30. 1 69. 3 
eee. oo ct..... 134. 8 3. 4 131. 4 71. 6 32. 1 39. 5 i, oes 30. 8 52. 4 
July........... 4115.0 4.8 | 4114.2 63. 3 26. 0 37. 4 41, 202 24. 3 51. 4 
August. ___..-- 4123.0 41.3 4121.7 67. 6 26. 9 40,8 41, 304 26. 4 56. 0 
September‘..._| 113.0 1.3 111. 7 58. 2 24.8 33. 4 1, 230 23. 1 45. 1 
1 Units A hh mak a tions for new home construction. 2 Not available. 3 Partly estimated. 4 Preliminary estimates. 
20 Sources: of ~ Housing Administration (FHA), and Veterans Administration (VA) 





SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Sales (seasonally adjusted) of both manufacturers and distributors increased in August. Preliminary estimates indi- 
cate that retail sales continued to rise in September. Manufacturers’ new orders rose sharply in August and were 


ae tai larger than sales. Inventories of manufacturers increased during August while distributors’ stocks were 
unchanged. 
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BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
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TOTAL* AND MANUFACTURING | RETAIL 
= = 
| | INVENTORIES 
! 
| ee | L casflhewasiien, Sep OO Pane ——— eee 
80 ne ot = = _ - — 969 ame —— it 4 4 
oe ee o--" } | 
wenn ooo Fe oan Sane npenn” | 
mee | INVENTORIES = A ee 
pin 
| | | | “d / SS SALES 
| | | | 
| 
wie’ ; | : ~ es ee —— — 0 ! | SaRee | tit tii] 
| 1952 1953 | 1954 1955 
| | e INDEX, 1947-49100, SEASONALLY ADJUSTED 
,TOTAL SALES | 140 — 
= DEPARTMENT STORES | 
| —— | ee — | 
- eT en eel | 
go | MANUFACTURING] | __ | 180 -——_______—_ ——— - =_ 
INVENTORIES | | 
| 
| | 
| _— | me | | 
| | 
| a, ee Pa 
| 20 bn MANUFACTURING : =P | ~ 
| SALES | 
| 
= md 100 4 ’ 
| | 
o Leet tt ogo ee PE ne ees PPETY Pree ee 
1952 | 1953 1954 1955 1952 | 1953 1954 | 1955 
% WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 






























































Manufacturing Manufacturing Wholesale Retail Department stores 
and trade 
Period Sales 1 | IMven-| gaieg1 | Inven- | New Sales 1 | MVeM-| gates | Inven-| gaieg1 | Inven- 
tories ? es" | tories 2 lorders!| °™€8 " | tories ? €8 "| tories ? tories * 
Billions of dollars, seasonally adjusted pete chee 
RUS <otccuccucwccesdses 10. 8 20. 1 5. 1 11.5 5. 4 2. 2 3. 1 3. 5 5. 5 35 36 
PRU cLcechonncuneEseewaas 27. 2 42.9 12. 6 24. 5 13. 7 6. 0 6. 6 8. 5 11.9 90 78 
i itindedbenemdmemuiiee 36.4 | 55.6] 17.6] 31.7] 17.4 7.9 8.1 10.9] 15.8 104 107 
Ee 34.7) 52.1 16.4 | 289] 15.9 7.4 7.9} 109] 153 98 99 
DED Skticcecstdessavwce 39. 9 64. 1 19. 3 34. 3 21.0 8. 7 10. 5 12. 0 19. 3 105 109 
REY. 444.9 | 475.2] 22.3] 42.8] 245 9.4] 11.1 | 413.2 | 421.2 109 128 
SC ee 45.9 | 76.7 | 22.8| 43.8] 23.6 94] 11.3] 137] 216 110 118 
_ See 48.4] 80.3] 24.9] 45.9] 23.4 93] 117] 142] 227 112 126 
See 46. 7 76. 9 23. 4 43. 3 22. 4 9.1 11.5 14. 2 22.1 111 122 
| | See 46.6 | 77.6 | 23.2 | 43.4] 21.4 9. 1 11.8] 143] 22.4 112 121 
| EEESORES. 46.3 | 77.3] 23.1] 43.1] 21.9 9. 1 11.8] 142] 22.5 111 122 
September---__.__- 46.4 | 77.0] 23.0] 42.9] 23.3 9. 2 Ee 14.2 | 22.4 lll 122 
ey 45.6 | 76.9] 22.5] 43.2] 22.9 90} 11.7] 141] 220 112 122 
November---___.-.- 47.6 | 77.1 | 240] 43.3 | 23.1 93] 11.7] 144] 221 113 123 
December-___--.---- 48.7 | 76.9] 24.1] 43.3 | 248 95] 11.5) 151] 22.1 116 124 
eee 48.7 | 76.9 | 24.3 | 43.2] 246 95] 11.5] 149] 22.2 119 123 
1955: February...... ~~ 48.9 | 77.3 | 24.6] 43.3] 248 95]-117]-148] 22.4 112 123 
| ES. 50.7 | 77.5 | 26.0] 43.3] 26.5 97) 11.6] 151] 226 115 124 
PitCckwisenanee 50.9 | 77.7 | 260] 43.3] 26.1 96] 11.7] 153] 228 119 124 
BE nxconencecceenl BE | Tent Beat l Get Bae 97) 11.8] 154] 230 117 123 
bvivksaduwaees 52.3 | 788 | 27.1] 43.8] 27.8 97) 11.8] 15.4] 232 114 127 
| er eee 51.9 79. 2 26. 7 43. 9 27.0 9. 6 11.9 15. 5 23. 4 124 127 
OS” aaa 52.9] 79.6] 27.4] 443] 289 99} 11.9] 15.7] 23.4 119 129 
a A, ee Seen Mee Re Re BB. Bl nae SiG Lo aascues 

















1 Monthly average for year and total for month. 4 Revised series on retail trade beginning with 1951; not comparable with previous 


2 Book value, end of period. data. See Survey of Current Business, September and November 19652, for detail. 
3 Book value, end of period, except annual data, which are monthly averages. 5 Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 2l 





MERCHANDISE EXPORTS AND IMPORTS 


For the first 8 months of this year, commercial exports were 11 percent kigher and imports 7 percent higher than in 
the corresponding period of 1954. 









































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
| 1,800 : 1,800 | 
1,600 - 1,600 | 
TOTAL MERCHANDISE EXPORTS 
1,400 1,400 
1,200 1,200 
MERCHANDISE EXPORTS 
EXCLUDING GRANT-AID 4 
| SHIPMENTS 
1,000 1,000 
800 _ 800 
J ! MATOTAL MERCHANDISE 
y IMPORTS 
A Ss 
soo |™ V ———_——— 600 
4 
7 | I, | 
1950 1951 1952 1953 1954 1955 | 
LSEE FOOTNOTES | AND2 ON TABLE BELOW | 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Merchandise exports Excess of exports 
-_ — over imports 
, Merchandi 
Period Total Grant-aid eae | ee Excluding 
shipments ! shinmente Total grant-aid 
P shipments 
1936-38 monthly average--.......| 247 | (2) 2) ; 207 40 (?) 
1946 monthly average_...______-_-- 812 54 757 412 400 345 
1947 monthly average_____-_-____- 1, 278 96 1, 182 480 798 702 
1948 monthly average_____.______. 1, 054 (2) (2) 594 460 (2) 
1949 monthly average____________. 1, 004 (2) (?) 552 452 (?) 
1950 monthly average_-_._______- 856 24 833 738 118 95 
1951 monthly average____-._..__-- 1, 253 89 1, 164 914 339 250 
1952 monthly average______-___--- 1, 267 166 1, 100 893 374 207 
1953 monthly average—_---..------ 1, 314 293 1, 022 906 408 116 
1954 monthly average--_-_--_-------- 1, 258 188 1, 070 851 407 219 
ic belnckccosecesous 1, 291 268 1, 024 822 469 202 
LD iis ccininkewnn 1, 156 200 955 825 331 131 
ss 1, 114 153 961 780 334 181 
inckdbatieecedeedces 1, 265 104 1, 161 763 502 398 
nO... -  .--....-.- 1, 249 85 1, 164 840 410 325 
A 1, 318 98 1, 221 942 376 278 
3065: Januafy.................... 1, 167 85 1, 0&2 870 297 211 
eck dh Swe cdeawscnve 1, 238 5 1, 143 850 388 293 
RE EE I 1, 343 92 1, 250 1,019 324 231 
et ee we bene 1, 260 94 1, 166 871 389 296 
| eae SOC a 1, 320 131 1, 189 959 362 231 
IE EA SE 1, 318 128 1, 190 938 380 252 
Rae. Lhk disiendowoisco 1, 268 128 1, 140 885 382 254 
li ln ann a ~~~ 1, 227 128 1, 100 059 268 141 




















1 Beginning with 1900, Og figures include only Department of Defense shipments of graut-wid wilitary supphes and equipment under toe Mutual security 


ror. Shipments for the 


22 Notz—Detail will not necessarily add to totals because of rounding. 


6 months of the program (July-December 1950) amounted to 282 million dollars. 


Sources: Department of Commerce and Department of Defense. 


PRICES 
CONSUMER PRICES 


In August, the average of consumer prices decreased slightly, as lower food prices more than offset small increases 
in prices for other categories of goods and services. 
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SOURCE: DEPARTMENT OF LABOR. 
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[1947-40 = 1U0} 
























































| | ‘ l Reading | Other 
Housin Trans- . 
. All | 8 Medical | Personal| and goods 
Period | items | Food | Total? Apparet a care care | recrea- | and 
| | | Total Rent ae tion | services 
"SS SE | 594] 47.1 (2) 86.6| 525) *% | 2% 2) 2) (2) 
SRR | 83.4 79. 0 (2) 91. 4 83. 7 (2) (2) (2) (2) (2) 
EEE | 95.5 95. 9 95. 0 94. 4 97. 1 90. 6 94. 9 97. 6 95. 5 96. 1 
See 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 100. 4 100. 5 
ee 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104. 1 103. 4 
i See 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
111.0 112.6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
. a 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
3S 114. 4 112.8 117.7 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
WEE Sa a Coe cee ee 114.8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
Se Set ectnanenes 115. 2 114. 6 119. 0 128. 5 104. 0 126. 7 125. 2 113. 3 107. 0 120. 3 
I ice cee Se 115. 0 113.9 119. 2 28. 6 103. 7 126. 6 125. 5 113. 4 106. 6 120. 2 
Pa censconses 114.7 112. 4 119.5 128. 8 104. 3 126. 4 125. 7 113. 5 106. 5 120. 1 
a Se eee 114. 5 111.8 119. 5 129. 0 104. 6 125. 0 125. 9 113. 4 106. 9 120. 1 
November........... 114. 6 111.1 119. 5 129. 2 104. 6 137.6 126. 1 113. 8 106. 8 120. 0 
December- --- ------ 114.3 110. 4 119.7 129. 4 104. 3 127. 3 126. 3 113. 6 106. 6 119. 9 
CF, 114.3 110. 6 119. 6 129. 5 103. 3 127. 6 126. 5 113. 7 106. 9 119.9 
Pebruary............ 114.3 110.8 119. 6 129. 7 103. 4 127.4 126. 8 113.5 106. 4 119.8 
DT ctenenseah ante 114.3 110.8 119. 6 130. 0 103. 2 127.3 127.0 113. 5 106. 6 119.8 
Sbbtieikicniaccant 114, 2 111.2 119.5 129. 9 103. 1 125. 3 127.3 113.7 106. 6 119.8 
| | 114.2 111.1 119. 4 130.3 | 1033 125. 5 127. 5 113.9 106. 5 119.9 
Pes Sk aos ke oe 114. 4 B.S | TOT 130.4 | 103.2 125. 8 127. 6 114. 7 106. 2 119.9 
eee arer ar 114.7 112. 1 | 119.9 | 130.4 | 103. 2 125. 4 127.9 115. § 106. 3 120. 3 
August_.-..-..-_..- | 1145) 1112] 120.0] 130.5} 1034 | 125.4] 1280] 115.8| 1063] 120.4 
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, ete. Source: Department of Labor. 
*Not available. 
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WHOLESALE PRICES 


The average of wholesale prices rose 0.6 percent in September, reflecting increases in average prices of farm and 
industrial products. The average of industrial prices increased appreciably for the third consecutive month. 
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SOURCE: OEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

















[1947-49 = 100] 























Utne: than 

Period All com- Farm Processed |farm produc! 

modities products foods and foods 

(industrial) 
Ce ee es win 50. 1 36. 5 43. 3 58. 1 
a ee ee 96. 4 100. 0 98. 2 95. 3 
a ee EuabeuS 104. 4 107. 3 106. 1 103. 4 
nnd een banmonbocwnadin 99. 2 92. 8 95. 7 101. 3 
IE Ein ied baasasenanseenene 103. 1 97.5 99. 8 105. 0 
a i me eees 114.8 113. 4 111. 4 115. 9 
a a nil 111. 6 107. 0 108. 8 113. 2 
i usbeeneen 110. 1 97.0 104. 6 114.0 
ns cca ashes gidecabecwe 110. 3 95. 6 105. 3 114. 5 
EE 110. 5 95. 8 106. 4 114.4 
ii cs a eineminiemerd 110. 0 93. 6 105. 5 114.4 
AS A ae aa 109. 7 93. 1 103. 7 114.5 
i i ei ieee 110. 0 93. 2 103. 8 114.8 
i el 109. 5 89. 9 103. 5 114. 9 
i ue ceeeeeonns 110. 1 92.5 103. 8 115. 2 
ie ns a eumebommatoes 110. 4 93. 1 103. 2 115. 7 
ene 110.0 92. 1 101.6 115. 6 
a a a a 110. 5 94. 2 102. 5 116. 7 
Ss weeemewene 109. 9 91.2 102. 1 115. 5 
en ce ecien 110. 3 91.8 103. 9 115. 6 
ee weamoeaonn 110. 5 89. 5 103. 1 116. 5 
es cueewewne 110.9 88. 1 101. 9 117.5 
Te cecueeeme 111. 6 89. 3 101. 4 118. 4 

Week ended: ! 
Beeet erotoper 4........................- 111.4 87.5 100. 1 118. 6 
CS a a, 111.2 86. 7 99.8 118. 7 
24 ! Weekly series based on a smaller sample than the monthly series. 


Source: Department of Labor. 





PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers increased 1 percent during the month ended September 15. The index of 
prices paid by farmers continued to decline, and the parity ratio increased 1 point. 








INDEX, 1910-14100 INDEX, 1910-14 #100 
325 


325 
’ on RECEIVED 
300 VJ : ———_—_—\ 300 


jer eees 

aut —~ 
* iin Nes homeo attain 
275 a“ SS dat ad 


we \ 
4 PARITY INDEX 


o (PRICES PAID, INTEREST, TAXES, 
AND WAGE RATES) ~~" 
250 Ya S baste, OE ies 250 
1  , 











275 







ad 
Fa 






















































































225 eae | =a pf —— eee =e a i ew See ww | aaa eS ae | sane ee Se | | awe we 225 
125 125 
— nai RATIO” 
a —- fea o 2. 100 
woot en 
eee eee ee ee ee eT eee oe ee ee a 
VFMAMI IT ASONODIVFMAMISJSASONODISFMAMS FS ASONDIVFMAMIJVASONDIVEF MAMJUJVASONDIVFMAMIJUJVASOND 
1950 1951 1952 1953 1954 1955 
Ratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
Prices paid by farmers a a bios 
Period for stems used in interest, "| ceived by parm 
Family Produc. | taxes, and farmers 
living tion wage rates) 
. Index, 1910-14=100 
Pi onncbtdnendebnidaeieementenndewtineiade 120 121 123 95 77 
Dl iciitihaiiivnpibhibee enamide duitheketehierehiunie 202 191 208 2 236 113 
Tl tprpusdebnd dd Sadhdnashnenemksebesenebucuceesannset 237 224 240 276 115 
Dl iccrckbtdbeseshabhtaninessheedeneneodeekeweneninane 251 250 260 287 110 
DL ttthitiit vith btn aebeth es nbnenecnintan 243 238 251 250 100 
Dl tihinvinedsttubbenianrtineebetiainedniadkienemaneae 246 246 256 258 101 
Dl iugiibhbet+tettenbs her eneeeddunsEenersebesaneound 268 273 282 302 107 
DT -tadetathetitebtidubansnedbbedesbuhuetecnunsonesenent 271 274 287 288 100 
iinet: dbepenbdndénénire wacegseseauacduaeisaned 270 253 279 258 92 
Dl idivtiditihe he tibhewertendsotneeuedksnetnndenewnawed 274 252 281 249 89 
Ft I B, pcre scvcctendcncnsusiesectvetsecesesees 277 250 281 249 89 
Dt Si vccccessneeedonasneenseneksennssoonce 273 251 280 246 88 
Dt ititiccshanhebesseneiuasemeneaneagatee 273 250 279 242 87 
TT TN  iticnn iibnninhios ew bebe ieadainniaa 272 251 279 242 87 
CE Sint detuddbdbinoneseabedkeinannibeeaene 272 250 279 239 86 
ee cn cndivndieudseeneebesesssinnnenerees 273 254 283 243 86 
TT tiondcscinesatesebunntiannaenennieee 271 256 283 244 86 
I hits nic nite aee nen eeadiaieeebieiaiiahad 273 256 284 "243 86 
i isteCierrnaschoehsecessentanenenamienhia 274 254 284 247 87 
| an aaa 274 251 282 244 87 
Ded dnintsgnbvantaseseebennendiesadcenataaied 274 250 282 243 86 
St iict cheb inehbirenienleeebndaede’ 274 248 281 237 S4 
EE Di ctitcnncincteteesontieninamiuanassbebee 273 247 279 | 233 84 
DE Chiccccncipinnecnesacenginensamarenkiedel 271 245 278 235 85 




















1 Percentage ratio of index of prices received by farmers to parity index. 
3 Includes wartime subsidies paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 





CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


Demand deposits fendionine Government) rose seasonally in August. At the end of the month, total deposits and 
currency were 4 percent higher than a year earlier. 
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TOTAL DEPOSITS AND CURRENCY 


a 
ow” 
200 > ed a 












































































——Z 200. CO 
on" ~—— | 
= Py, ae TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS 7 
ia an emer ( PRIVATELY HELD MONEY SUPPLY) | | 
120 f t 120 | 
DEMAND DEPOSITS | 
ADJUSTED | 
” at sie | 
TIME DEPOSITS 
es came a cam SD cme cee cme CHD cm cme cum ome ae a DS —_— | 
40 ———— a 
CURRENCY OUTSIDE 
BANKS 
P-0-0-0-0-0-0-0-0-0—0-0- 0-09-00 -0- > iia — 7 
— U.S. GOVERNMENT DEPOSITS = 
° LI LI rT LLL ITI Lilli rer er fs mgr RT i a So TE PP 
1950 1951 1952 1953 1954 1955, 
SOURCE: BOARD OF GOVERNORS OF THE FEOERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS > 
[Billions of dollars] 
Total excluding U. 8S. Government deposits 
Total de- U. S. (privately held money supply) 2 
End of period posits and Coveeument Currency i 
currency eposits ! . . Time 
Total outside deposits deposits ¢ 
banks adjusted ® 
ES a ee 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
ERY ee ee ee 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
EE 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
a 180. 6 3. 7 176. 9 25. 4 92.3 59. 2 
i pnocmkmandbeoneseonnee 189. 9 3.9 186. 0 26. 3 98. 2 61. 4 
CC ES Ee 200. 4 5. 6 194, 8 27. 5 101. 5 65. 8 
tt ces senessennesonoous 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
CRUE bccnesuwmeceseccssnese- 214.8 5.1 209. 7 27.9 106. 6 75.3 
EEE SS 204. 8 4.4 200. 4 26. 8 100. 0 73. 7 
A ee btctbccccnsancena 206. 3 6. 0 200. 3 26. 9 99. 4 74.0 
DT dnuduidhncnenseoont 207. 7 5. 2 202. 5 26. 9 101. 2 74.4 
a 211.3 6. 6 204. 7 26. 9 103. 1 74.8 
November .- -._.--.-.--------- 213. 3 7. 5 205. 8 27. 5 104. 0 74, 3 
Ee 214.8 5.1 209. 7 27.9 106. 6 75.3 
1055: January _.......-......-..-.-. 213. 4 4.2 209. 2 26. 8 107. 0 75. 4 
CC EEE 212.0 5.1 206. 9 26. 8 104. 5 75. 7 
EE ea eas. 210. 6 5.3 205. 3 26. 7 102. 4 76. 2 
EE a Op 213. 0 5. 6 207. 4 26. 7 104. 5 76. 2 
SS ee 212. 6 5.9 206. 7 26. 8 103. 3 76. 5 
LES 213. 5 5. 8 207. 7 27. 4 103. 2 77.1 
EEE 214. 6 6.5 208. 1 27.1 103. 9 77. 3 
August a ad os 214, 2 5. 6 208. 6 27.3 103. 9 77.4 























1 Includes U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, open account. 
2 Includes deposits and oe aap Aad by State and jocal governments. 

3 Includes demand deposits, o than interbank and U 8S. Government, less cash items in process of collection. 

4 Includes a in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


5 mates 
26 Nors.—Detail willjnotinecessarily{add_to totals because of rounding. Source: Board of Governors of the Federal Reserve Board 





BANK LOANS, INVESTMENTS, AND RESERVES 


In August, loans of commercial banks increased $700 million, while their holdings of U. S. Government securities 
declined $1.2 billion. The expansion of loans continued in September. ‘‘Free’’ reserves (excess reserves less borrow- 
ings at the Federal Reserve Banks) declined during August and September. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM ‘COUNCIL OF ECONOMIC ADVISERS 7 


[Billions of dollars] 



































Al) commercial banks Weekly All member banks !8 

I : ra —— comma 

m m ° 

End of period Total loans eh ncnssem banks 13 Reserve balances | ings at 

and invest-| Loans U. 8. Gov- Other om Federal 

ments Total penne ad securities loans 2 Required | Excess —— 
Ro ee eho eee 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 17.0 .8 me | 
Rares 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 15. 6 .8 me 
RE eee eae 132. 6 87.7 74.9 61.5 13. 3 21.6 18. 5 .8 a 
SS 141. 6 64. 2 77.5 63. 3 14. 1 23. 4 19. 6 Pe .8 
DES aceucaucmema wee 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 Pe .8 
ase 155. 9 70. 6 85. 3 69. 0 16.3 22. 4 18. 5 .8 on 
SEE Bins etonceses 147.3 67.3 80. 0 64. 3 15. 7 21.5 18. 3 .8 .l 
August......... 149. 5 66. 5 83. 0 67. 3 15. 7 20. 8 17. 6 .8. | 
September - .---- 150. 6 67.3 83. 3 67. 3 16. 0 21.0 17. 6 .8 ok 
October-_ .---- es 154. 0 67. 7 86. 3 70. 2 16. 1 21. 0 18. 2 at wth 
November------ 155. 7 69. 4 86. 3 70.1 16. 2 22. 1 18, 4 8 2 
December-_---_-_-- 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 6 me 2 
1955: January_------- 156. 2 70. 6 85. 7 69. 0 16. 7 22.0 18. 4 i 3 
February ------- 154. 8 71.2 83. 6 66. 8 16. 8 22. 1 18. 2 .6 4 
March---..-..--- 153. 5 72.3 81. 2 64. 2 17. 0 22. 6 18. 0 . 6 5 
[ 7S 155. 5 72.9 82. 6 65. 6 17.0 22. 5 18. 2 .6 .5 
i icnvesawens 155. 6 73.8 81.7 65. 0 16. 7 22. 6 18. 2 .6 .4 
Schténcnswas 155. 3 75. 2 80. 1 63. 3 16.8 23. 5 18. 1 .6 4 
eee 157. 0 76. 6 80. 4 63. 7 16. 7 23. 5 18. 2 .6 5 
BONS ©. oc ncas 156. 7 tict 79.3 62. 5 16. 8 24. 2 18. 2 .6 .8 
a ee 24. 7 18. 1 6 .8 
































1 Member banks include. besides all national banks, those State banks that have taken membership in the Federal Reserve System. 


2 Commercial, industrial, and agricultural loans; revised series beginning January 1952. Such loans by weekly reporting member banks represent approximately 
70 percent of business loans by all commercial banks. 


3 Data are averages of daily figures on balances and borrowings during the period. 
4 Preliminary estimates. 


Note.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


In August, total consumer credit outstanding increased almost $% billion to a new high of $33.6 billion. Instalment 
credit rose about $680 million, due largely to the continued increase in automobile credit. Noninstalment credit 
increased slightly. 









































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
35 35 
Fal ; 
30 — 30 
TOTAL CREDIT 
OUTSTANDING | 
" na ae os is 
ba ai aim nn ™ 
| eT ito CREDIT 
; a i 
10 ——- —— 10 
NONINSTALMENT CREDIT 
Am -—— a ne eee -" oa ee re Pn en tn 
5 anenee on ener - — 5 
olserirtirirri teri tt tit do 
P re , 
INSTALMENT CREDIT EXTENDED ; , 
a fo.> - jne—~ 
 —_— NON, © ' 
Lene AGO INSTALMENT CREDIT REPAID 
' ' 
PY) coe ce ee eee eee eee. 
1950 1951 1952 1953 i954 1955 
Biawe SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{Milnes of doilars) 
Total Instalment credit outstanding N ~~ 
Instal- | Instal- 
End of period oe gl Other |Repair and ment ment 
outstand-| Total — consumer} moderni- | Personal Total Charge || credit ex-| credit , 
ing ener ! goods zation loans accounts || tended ® | repaid 
paper” | paper? | loans? 
a 7. 222 4, 503 1, 497 1, 620 298 1, 088 2,719 1, 414 6, 872 6, 060 
3946.......---- 384 4,172 981 1, 290 405 1, 496 4, 212 2, 076 8, 495 6, 735 
DE iwnidhnqoen a < 11, 570 6, 695 1, 924 2, 143 718 1, 910 4, 875 2, 353 12, 713 10, 190 
EE oasacesccce 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2,713 15, 540 13, 267 
1949....-.----- 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
Tn dedcasconn 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
Eiicbduqeocen 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
SREB nccnceceoe- 25, 827 18, 684 8, U99 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 24, 550 
a ees 29, 537 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
Ds siasg----- 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
1954: July.-.---- 28,725 | 21, 849 10, 298 5, 328 1, 637 4, 586 6, 876 2,773 2, 549 2, 417 
August...-| 28, 736 21, 901 10, 349 5, 294 1, 642 4, 616 6, 835 2, 734 2,477 2, 425 
September.| 28, 856 21, 935 10, 365 5, 287 1, 642 4, 641 6, 921 2, 807 2, 441 2, 407 
October..-| 28,975 21, 952 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 454 2, 437 
November.| 29, 209 22, 014 10, 296 5, 398 1, 631 4, 689 7, 195 3, 042 2, 554 2, 492 
December_| 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 3, 046 2, 593 
1955: January...| 29, 760 22, 436 10, 459 5, 609 1, 574 4, 794 7, 324 3, 225 2, 389 2, 420 
February-| 29,518 22, 508 10, 641 5, 484 1, 550 4, 833 7,010 2, 831 2, 416 2, 344 
arch._..| 29,948 | 22,974| 11,053] 5,479 1530} 4.912| 6,974| 2,735 3,159 | 2,693 
April...--| 30,655 | 23,513 | 11,482] 5,492 1,534| 5,005| 7,142] 2,859 3,089 | 2,550 
ay....-.| 31, 568 24, 149 11, 985 5, 555 1, 546 5, 063 7, 419 3, 011 3, 206 2, 570 
une... .- 32, 471 24, 914 12, 561 5, 639 1, 562 5, 152 7, 557 3, 040 3, 443 2, 678 
RG 32, 896 25, 476 13, 038 5, 676 1,570 5, 192 7, 420 2,991 3, 131 2, 569 
August -- , 636 26, 155 13, 547 5, 762 1, 589 5, 257 7, 481 3, 019 3, 436 2, 757 





























1 all consumer credit extended for the of purchasing automobiles and other consumer goods and secured by the items purchased. 
28 s such loans held by financial institutions; those held by retail outlets are included in “other consumer goods paper.” 
a Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Short-term interest rates rose during September and early October. Yields on U. S. Government and municipal bonds 
drifted downward. Corporate bond yields changed very little. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
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U. 8. Government security yields Sish-enede ae _ Prime 
Period 3-month Taxable bonds ? municipal i comenereee 
Treasury - - bonds 5 paper, 
bills 1 Old series ? | New series ‘ Aaa Baa 4-6 months 
REO ccc cGubeASeenceecsacee SL, 3 RCE ernest 2. 76 3. O1 4. 96 0. 59 
0 Ee ee 1. 040 i” 8 eee ee 2. 40 2. 82 3. 47 1. 44 
NI reeeG Gee Se eet eine 1. 102 Og ae 2. 21 2. 66 3. 42 1. 49 
DM cctquseLawesklageaked 1. 218 of 4 1. 98 2. 62 3. 24 1. 45 
SS ka kOxxdocaensckGeeeces 1. 552 | 2 eee 2. 00 2. 86 3. 41 2. 16 
DOE iecek Ca nbakanececencel 1. 766 ays 2. 19 2. 96 3. 52 2. 33 
Dt cenetakaceedesanueuske 1. 931 2. 93 3. 16 2. 72 3. 20 3. 74 2. 52 
CE crete devecusseawusaed . 953 2. 53 2. 70 2. 37 2. 90 3. 51 1. 58 
1954: September__..-..----- 1. 007 2. 51 2. 64 2. 29 2. 89 3. 47 1. 31 
WOUDORT. « .canceccsnss . 987 2. 52 2. 65 2. 32 2. 87 3. 46 1. 31 
November-_-_..-------- . 948 2. 55 2. 68 2. 29 2. 89 3. 45 1.31 
December. ...-------- 1.174 2. 57 2. 68 2. 33 2. 90 3. 45 1. 31 
Snr 1, 257 2. 65 2. 76 2. 39 2. 93 3. 45 1. 47 
CRS 1 eg 2. 72 42. 92 2. 42 2. 99 3. 47 1. 68 
DEE ic ccéctmAces ke 1. 335 2.71 2. 92 2. 45 3. 02 3. 48 1. 69 
i Giennienatmuaeel 1. 620 2. 77 2. 92 2. 43 3. 01 3. 49 1. 90 
| SS eee 1, 491 2. 75 2. 91 2. 41 3. 04 3. 50 2. 00 
RRS eae 1. 432 2. 76 2. 91 2. 48 3. 05 3. 51 2. 00 
eee 1. 622 2. 87 2. 96 2. 62 3. 06 3. 52 2.11 
CO RET eRe 1. 876 2.91 3. 02 2. 67 3. 11 3. 56 2. 33 
September._.........-- 2. 086 2. 88 3. 00 2. 63 3. 13 3. 59 2. 54 
Week ended: 
1955: September 10____- 2. 134 2. 88 3. 01 2. 68 3. 14 3. 59 2. 50 
ea 2. 104 2. 89 3. O1 2. 64 3. 13 3. 59 2. 55 
ae 1. 981 2. 89 3. 00 2. 60 3. 13 3. 58 2. 56 
October an 2. 122 2. 86 2. 98 2. 58 3. 12 3. 59 2. 58 
_—_—— 2. 214 2. 83 2. 98 2. 57 3. 12 3. 59 2. 63 
ee 2. 257 2. 81 2. 96 2. 56 3. 11 3. 59 2. 65 
1 Rate on new issues within period. 4 314-percent bonds of 1978-83, issued in May 1953; and 3-percent bonds of 1995, 
? Bonds in this classification were first issued in March 1941. ssued in February 1955. 
§ Beginning April 1952, 244-percent bonds first callable after 12 years. Prior 4 Standard and Poor’s. Weekly data are Wednesday figures. 
to that, only bonds due or callable after 15 years were included. 


Source: Board of Governors of the Federal Reserve System 29 
(except as noted). 





STOCK PRICES 


Stock prices declined in the latter part of September and early October. 
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INDEX, 1939*100 INDEX, 19395100 | 
500 500 
MONTHLY “WEEKLY 
400 A 400 
\ 
A 
INOS 
ry. 
; 3 
Fi .f 
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MANUFACTURING >= 
ig 
2 le 
a J 
COMPOSITE INDEX _— 
se 
UTILITIES ere 
> ae me oe oe ee ae 
wo LTTLLIPETII ill tll 100 
1950 1951 1952 1953 1954 1955 
SOURCE: SECURITIES ANDO EXCHANGE-COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
———— 
[1939 = 100) 
Com- Manufacturing Scans Trade 
Period posite Durable | Nondura- ‘on| Utilities | finance, | Mini ng 
index ! Total goods_ | ble goods we and service 
wees average: 
rer 149. 4 146. 6 138. 6 154. 5 202. 4 121. 0 204. 3 125. 5 
6 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 117.2 
i a 132. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0 
ae eee kay. ¢ 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
SS perce 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
ES eee 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
ee 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
ae 193. 3 220. 1 192. 6 245. 2 218.7 121. 5 207. 1 240. 5 
ee 229. 8 271.3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
1954: October_.....----- 243. 6 291. 2 267. 4 312. 8 240. 4 138. 2 248. 6 269. 4 
November.....---- 254. 4 305. 2 284. 4 324. 0 259. 4 141. 2 260. 4 277.9 
December-...-.-.--- 267. 7 322. 7 298. 3 345. 0 284. 8 144. 1 267. 5 310. 3 
1955: January_-......--. 270. 6 326. 4 306. 9 344. 0 288. 1 145. 3 269. 8 314. 4 
February.....-.--- 281. 0 340. 0 320. 0 358. 2 300. 3 150. 0 276. 0 314. 6 
TE. «cwosnacnas 279. 6 336. 9 318. 2 353. 8 305. 4 150. 9 274. 6 315. 1 
DT odhuwen cana 286. 8 347. 0 326. 8 365. 3 320. 5 152. 1 277.3 311.3 
Dbs6skekeenconcs 289. 0 349. 6 324. 5 372. 4 326. 0 153. 5 280. 5 302. 6 
SS 302. 9 370. 1 344. 4 393. 4 336. 5 154. 3 294. 2 313. 8 
he blaine ain ee 318. 8 394. 6 366. 1 420. 7 333. 9 156. 6 304. 3 317. 2 
Ph. onccccoss= 315. 3 390. 0 367. 8 410. 0 323. 6 156. 2 302. 4 311. 4 
September_--.-.---- 326. 6 407. 1 387. 0 425. 2 331. 3 155. 3 319. 7 317. 1 
Week ended: 
1955: September 9-_----- 325. 0 404. 8 382. 4 425. 0 334. 7 155. 2 312. 8 319. 8 
aa 331. 4 413. 5 392. 9 432. 1 337. 9 156. 3 323. 8 324. 2 
334. 2 417.1 398. 3 434. 0 337.9 156. 6 335. 4 oa. 1 
aa 319. 6 397. 9 381. 4 412. 6 319. 2 153. 0 oli. oe 306. 6 
October ae 311. 2 386. 0 386. 3 401. 9 310. 7 151. 5 309. 9 297.3 
1427_____ 304. 7 377. 5 358. 0 395. 0 305. 1 149. 6 301. 9 284. 8 
TIncludes 265 on stocks: 98 per durable goods manufacturing, 72 for nondurable goods manufacturing. 21 for transportation, 29 for utilities 31 
for trade, finance, ond os corviee, and 14for mining. Indexes are for weekly closing prices. 2 Not plotted. 


Souree: Securities and Exchange Commission. 





FEDERAL FINANCE 


BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit for the first two months of the current fiscal year was $4.1 billion, due primarily to 
seasonally low tax collections. For the same period last year, the budget deficit amounted to $4.8 billion. 


















































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
me uaeh 1 1 7 
Sey Sees | MONTHS bd 
50 |- 50 + — 
25> 25 }- 
0 ane pases wt: ° pe Ss nae 2 AS 
1951 1952 1953 1954 1951 1952 1953 1954 1955 
+10 
MAJOR NATIONAL SECURITY BUDGET SURPLUS (+) OR DEFICIT (-) 
75 } EXPENDITURES oll (MAGNIFIED SCALE) 
+5 4 
50 F- FIRST 2 "| 
MONTHS ~ 1?) 
25 }- 7 «al 
FIRST 2 
MONTHS 
0 : ie see ee -10 : 
1951 1952 1953 1954 1956 1951 1952 1953 1954 1955 1956 
#ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 





























Net budget expenditures Bud , 
get sur- | Public debt 
Period Net ee Major plus (+) or (end of 
aed Total national | deficit (—) | period)? 
security ! 

Pee OO Gs ce en cause cb beeuenes cnc wnee 43. 6 95. 1 76. 8 —51.4 202. 6 
en bac canes oak tOeee beeen 39. 8 39. 0 14. 4 +.8 258. 4 
i ei edie aemebel 41.5 33. 1 11.8 +8. 4 252. 4 
5 EAS ESE RS TNS 37.7 39. 5 12.9 —1.8 252. 8 
I oinciccndemahibieeeneeeeemenkeen 36. 5 39. 6 13. 0 —3.1 257. 4 
i Mh is cs one e New habene Dabncceeeeee 47. 6 44.1] 22. 3 +3. 5 255. 3 
TE eee ee 61. 4 65. 4 43. 8 —4.0 259. 2 
Cg ee ee ee 64. 8 74. 3 50. 3 —9. 4 266. 1 
I emake 64. 7 67. 8 46. 5 —3.1 271.3 
EEE ETE 60. 3 64. 5 40. 4 —4.2 274. 4 
Fiscal year 1956 (estimated) -_.....--.-------------- 62. 1 63. 8 38. 7 —1.7 275. 0 
Be Bat ccccnactcbatevcesendensenetauensl 3. 9 6. 7 3. 4 —2.8 275. 0 
CS EEE eae eee 5. 0 5. 0 3.3 —.1 274. 8 
CC LLL OL RT: 2. 6 4.9 3. 3 —2.2 278 8 
attach el a aes tain natin ine eed 4.2 3.8 3.3 +.4 278. 9 
TEES RELEASE EL EE 3.7 6. 3 3. 7 —2.5 278. 8 
I ih itis iniiniciiichitnintnccibiniteietsetndninaabebdnibialdial 4.7 4.9 3. 2 —.3 278. 5 
AEE ELLE ELITES LOI 5. 4 4.8 3.1 +.6 278. 2 
LEELA ON Ne 9.7 5.9 3. 5 +3.8 274. 1 
ARETE ee RII ERNE 3.7 5.2 3.3 —1.5 276. 7 
ELA LLL LIN TT i OTS: 4.4 5. 4 3. 3 —.9 277. 5 
a a a i A ea a al 10. 0 6.7 3.9 +3.4 274.4 
EE ee eee ee eT aoe 2.8 5. 4 2.9 —2.6 277. 6 

I aia a i ae cae aia la 4.7 6. 2 3.5 —1.5 

Cumulative totals for first 2 months: 
> Seer 6. 7 11. 6 6. 6 —4.8 275. 0 
> eater eer 7.5 11. 6 6. 4 —4.1 278. 4 
1 Rev s ’ ‘yin The Rudget of The United States Government for the Fiscal Year June 80,1966. These 
expenditure items ae: Miltary factions o Sans beet, mated aaeiey ¢ aaa, development and control of atomic energy, ona ae allocation of critical and 
rategic materials. 


2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 3 Preliminary. 

Norte.—Beginning with February 1954, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates. 
The figures shown above for fiscal years 1953 and 1954 are those published by the Treasury Department on the new basis. 

Detail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 31 





CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


Federal cash receipts exceeded cash payments by $1.9 billion in the second quarter of this year. A cash surplus is 
usual at this time of the year. For the entire fiscal year 1955, Federal cash payments exceeded cash receipts by 


$3.0 billion. 



























































































































































Notz.— Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
80 80 
60 \ 60 
CASH RECEIPTS 
CASH PAYMENTS fi: FIRST HALF 
| | | 
+10 | EXCESS OF CASH RECEIPTS (MAGNIFIED SCALE) “ 
0 ee, EL 0 
EXCESS OF CASH PAYMENTS 
-10 | | | | -10 
i950 | 1951 | i952 Sid 1953 1954” i95ay | 1955” 
Y/PRELIMINARY ESTIMATES Coat Sane 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: 
imi ehhenaaniebebnanenbeetanenend 41, 441 41, 399 +42 
ETE ITE TD AP eT 44, 282 88, 616 +5, 666 
i c‘iicnmenbidibnossatoninetonneeienbeanouses 44, 922 86, 897 +8, 027 
i dpaténehinbbbnnEEaienastbennneesesoeenesed 41, 346 42, 642 —1, 295 
i jcennimmundtidibondsépietienmennsenbowonnne 42, 419 41, 969 +450 
Dl iihibinih ern Ondiabebeneornnneneenbeneaened 59, 278 58, 034 +1, 244 
EARLS ELL ne PET ND a 71, 339 72, 980 —1, 641 
Dh pip tiie iia beneenieennnenadentebnanend 70, 041 76, 194 —6, 153 
Se ee eer 68, 562 69, 622 —1, 060 
Quarterly totals, not adjusted for seasonal variation: 
ROS Ne iin oi vccdcccsnccccccsccccounus 15, 357 18, 870 —3, 513 
in dct dediadidennbmmaienenedel 13, 471 18, 109 — 4, 638 
19G4:* Pit GUAPO... occ cccncnccccnccccnccuscsse 23, 693 16, 459 +7, 234 
SLT A A NER 19, 115 18, 431 +684 
taint tiated dideicmmineedinane 13, 501 18, 582 — 5, 082 
i. <icgutudbunenndhetebeenenete 12, 253 16, 172 —3, 918 
I all 21, 287 17, 161 +4, 126 
SETS L LE LPR 20, 749 18, 878 +1, 871 
! Preliminary estimates. 
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